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THE MONEY MARKET. 


Rates for money were firm during the early part of 
the week, but on Thursday they eased off considerably, 
until it was announced that the Bank of France had 
raised its rate to 34 per cent., when they firmed up 
again. The action of the Bank of France is all the 
more noteworthy, because this is the first time for 
about seven years that it has made any change in its 
rate, and the advance may be taken to imply a warning 
to those engaged in speculation in American securities 
and in the recent Japanese and Argentine loans to act 
with caution. The supply of credits has been increased 
this week by the discounting of bills at the Bank. In 
spite of that, however, loan rates continue firm, 43-4 
per cent. being charged for advances for a week, while 
4} per cent. has been. paid for loans into April. The 

Bank return shows a decrease of £164,000 in the 
reserve, mainly due to an expansion of the internal 
note circulation, and the amount of the reserve is now 
about two and a-half millions less than at this time 
last year. About a quarter of a million in gold is now 
on its way from Vienna; but, on the other hand, it is 
expected that next week an American demand for gold 
will be in evidence, and if that should be strong enough 
to cause withdrawals to be made from the Bank an, 
ward movement in the rate is inevitable. . It is’ 
ight, however, that the demand may be satisfied! 
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out of the amount offering in the bullion. market, but | with a great deal of amendment. Mr Balfour pro- 


this is so uncertain, while there is the pros of all 
markets being: strained at the end of the quarter, that 
the discount houses are quoting 5 per cent. for best 
three months’ bills. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


_A Fort. |Three Wks.| A Month 
This Week.|Last Week. night Ago. Ago. Ago. 


Bank rate.... 


Market rate .. 5 5% 43 4% 4p 


MONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


Three Wks.| A Month 


A Fort- 


This Week.|Last Week. night Ago 


With Paris 


Ams 
New York 
callmoney' + 13 _ 3 


RATES of EXCHANGE. 
A Fort- /Three Wks. 
This Week.|Last Week. night Ago. Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 


France 3% for us | 4% for us | 3¢ for us forus | 25 for us 
oom 2 ny eoscce ‘ al forus |5 for us 4 for us for us 5 for us 
ollan ood o4 


a for us for us for us 3 for us for us 

New York 5g agst us 3 agst us 3 agstus | 2§ agst us agst us 

THE DUKE OF DEVONSHIRE AND MR BALFOUR 
ON HOME RULE. 


It was a happy accident that made Home Rule the 


subject, on the same day, of speeches from the Duke 
of Devonshire and from Mr Balfour. There could 
hardly be better examples of the methods of the states- 
man and the partisan. The Duke and Mr Balfour are 
both Unionists. Both see in Home Rule a danger of 
the first magnitude; both are prepared to resist it 
with all the force they can command. The Duke of 
Devonshire places the union and Free-trade on a level 
as regards their present hold upon public attention. 
They have been, and will be again, subjects of acute 
and strenuous controversy, but for the moment both 
are experiencing ‘‘ something in the nature of a tem- 
porary lull.’’ ‘* We are told,’’ he says, ‘‘ that a re- 
newed attack upon the Union is imminent.’’ But all 
that we know about it is that it will not be a direct 
attack. The Government stand pledged to a large 
| section of their own party, as well as to the nation, not 
to bring forward a Home Rule Bill in the present 
Parliament. The Duke does not set a very high value 
on the security which this self-denying ordinance 
affords. An indirect attack may be even more dan- 
gerous than a direct attack. When the Bill is intro- 
duced, it will be for Unionists to consider whether the 
proposals contained in it, ‘‘ either directly or indirectly, 
either at present or in the future, threaten the legis- 
lative union between Great Britain and Ireland.’ 
Until the Bill is introduced they can say no more than 
this. It is conceivable that such a measure may have 
much in it that Unionists will not like, and yet not 
threaten the legislative union. It is only when it is 
seen to possess this latter character that it will become 
their duty to resist it at all costs. 

Mr Balfour at one time was inclined to agree with 
the Duke of Devonshire as regards the time at which 
the Government Bill should be opposed. ‘‘ I thought,’’ 
he told the Irish Unionist Deputation, ‘‘ that perhaps 
we had better wait until we had actually seen the pro- 
posals of the Government before criticising them.’’ 
He is now of a different opinion. The Bill must be 
opposed, no matter what its contents are. In a sense, 
no doubt, any measure relating to the Government of 
Ireland introduced by the present Cabinet is likely to 
include provisions which will not commend themselves 
to Unionists. But a Bill can be opposed in two ways. 
It may be resisted on the second reading in the House 
of Commons and rejected on the second reading in the 
House of Lords. Or it may be opposed at every point 
in-committee, and though passed in the end, be passed 
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poses to treat the coming Irish Bill in the former way. 
Ministers may give it any title they please. They 
may call it a Devolution Bill, or a Bill for the Reform of 
Irish Administration, or a Bill to extend the principle 
of the Irish Local Government Act. Under whatever 
name it passes, it will be a Home Rule Bill, and as 
such it must be rejected in the only way in which it is 
possible at this moment to reject any Liberal measure— 
by the vote, that is, of the House of Lords. Mr 
Balfour gives two reasons for taking this course. The 
first is the conduct of the Nationalist party in regard to 
the Irish Local Government Act. He never has 
regretted, nor does he now regret, his share in that 
Act. If it were removed from the Statute-book he 
would pass it again to-day. It was ‘‘an essential 
element in any true sound and far-sighted Unionist 
policy.’’ But though he loves the measure, he is. 
shocked by the way in which it has been administered. 
In every County Council in which the Nationalists 
have a majority they have used their powers not to:|/ 
appoint the best men for the management of county 
affairs, but to ‘‘ promote the party interests of a parti- 
cular section.’” The absorbing character of Parlia- 
mentary and official work has evidently prevented Mr 
Balfour from noticing the way in which local contests 
are commonly carried on. Where is the municipal 
election in which political considerations play no part? 
If, as one of the deputation stated, the proportion of 
Unionists to Nationalists in the County Councils out- 
side Ulster is one to 35, was it likely that bodies thus 
constituted would not use their strength for Nationalist 
purposes? If these reflections had led Mr Balfour to 
doubt the wisdom of the Irish Local Government Act, 
the conclusion would have been at least intelligible. 
As he is quite at ease upon this point, it is an exag- 
geration of innocence to be so surprised that those to 
whose hands the working of the Act was necessarily 
committed have acted as everybody but Mr Balfour 
knew that any men placed in their position would act. 
Mr Balfour’s second reason for condemning the 
Government’s measure without waiting to know 
what it contains is that all the members of the pre- 
sent Government are Home Rulers. He does not 
seem to have been quite sure of this until he found it 
in a speech of Mr Redmond’s, but on his authority 
he is quite prepared! to believe it. Most people, we 
imagine, have believed it all along. Indeed, had not 
the fact been matter of common knowledge, where 
would have been the point of the assurances given by 
every member of the Government that a Home Rule 
Bill will not be brought forward in the present Parlia- 
ment? Men do not bind themselves for six years not 
to do a particular thing, unless, in the absence of 
such a pledge, they might be expected to do it. 
Indeed, in this very speech Mr Redmond gives his 
own opinion, as to the probable character of the Bill. 
There is, he says, to be ‘‘ some step, some effort at 
decentralisation, some scheme of devolution, some 
effort by tinkering with the present rotten system to 
reform it.’’ If this is the best that the Nationalist 
Leader expects from the Liberal Government, it seems 
to follow that they will at least try to keep their pro- 
mises. The means by which they propose to effect 
this may be quite inadequate. Unionists may con- 
ceivably find no single provision in the Bill that they 
can support. But in view of the general opinion that 
the Irish Administrative system wants reforming, it 
seems rash to assume in advance that the Bill must 
be rejected en bloc. It is particularly rash in Mr: 
Balfour, because he is generally supposed to have been |}: 
privy to an amount of devolution which gave some 
degree of satisfaction to Sir Antony MacDonnell, the 
presumed author of the Bill which is to appear after 
Easter. How far the late Prime ve was 7 
repared to go we shall, perhaps, never know. Dut 
the fact that not long since he recognised the need 
of some change in our present methods of governing 
Ireland might have. suggested the. prudence of wait- 
ing to see what likeness Mr Birrell’s plan bears to the 


hastily dropped plan. of Mr Wyndham. ’ 
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There is another aspect of the question on which 
Mr Balfour could not be expected to touch, though the 
Duke of Devonshire referred to it in terms of unusual 
seriousness. With a Government of Home Rulers in 
power, the Union cannot be regarded as safe from 
attack, even though the form of the attack may not 
be inconsistent with Ministerial pledges. We have to 
turn our thoughts, therefore, to the Opposition, in the 
hope that here, at least, we may see the materials of 
a successful defence. The Duke speaks the bare 
truth when he says that there ‘‘ was never a time 
when the existence of a strong Unionist and Constitu- 
tional party is more necessary.’? Unfortunately, 
instead of strength and union, we are confronted by 
‘* recklessness and anarchy.’’ The Conservative party 
is so divided on another great question, that its agree- 
ment on the question of the Union loses half its value. 
If a dissolution were to come next week, the Irish 
question would inevitably be obscured by the fiscal 
question. Tariff Reformers may hope that even 
Liberal electors will vote for them when the alterna- 
tive is to vote for a Home Ruler. That is a very 
unsafe calculation. Free-trade has, at least, as strong 
a hold on the country as the union with Ireland, and 
the electorate might, and probably would, think of 
dearer food as more alarming than an Irish Parliament. 
Political evils cannot be measured against one another. 
Home Rule and Protection would be alike disastrous, 
and we should gain nothing by accepting one in order 
to escape the other. ‘‘If ever,’’ said the Duke of 
Devonshire, ‘‘ there was a state of things which re- 
quired an authoritative interference from the Leader 
of the party, that state of things has arisen.”’ Nothing 
else can fit the Opposition for the special work it may 
have to do. Unfortunately, nothing of the kind is to 
be looked for from Mr Balfour. 


THE DUMA AND THE MINISTRY. 


M. Stotypin’s declaration and its reception by the 
Duma have lessened and postponed, though not dis- 
pelled, the danger of another and graver crisis in Rus- 
sian history than that set up by the dissolution of the 
first Duma in July, 1906. Last October, it may be 
remembered, M. Stolypin foreshadowed the Ministerial 
programme. Unfortunately, he showed too much of 
the spirit of the benevolent bureaucrat, determined to 
reform society from above. He showed no inclina- 
tion to take the representatives of the people into part- 
nership in the work, or to give them more than a very 
limited and restricted power of expressing their views 
on the Ministerial schemes. Since then the second 
Duma has been elected, practically under more severe 
restrictions on electoral freedom than its predecessor, 
and has, nevertheless, proved to be more decidedly 
Radical and Extremist in its composition. Prophecies 
have been freely made that the Extremist groups would 
dominate the Assembly, that it would definitely refuse 
Co-operation with the Ministry, and that the bureau- 
cracy and the Court party would snatch at the first 
excuse for pressing the Czar to dissolve again. How- 
ever, the Constitutional Democrats were preponderant 
among the many groups composing the Opposition, 
and it has been hoped by the supporters of pacific 
reform that they would serve as the nucleus of a 
reasonable and not an impracticable Opposition. The 
collapse of the ceiling in the Taurida Palace—which 
appears to have been due to the incompetence of the 
authorities, not to malevolence—delayed the expected 
Ministerial declaration until Tuesday last. The pro- 
ceedings on that day have, on the whole, given further 
grounds for hope. The declaration went considerably 
beyond M. Stolypin’s programme of last October, and 
though it does not show that his attitude has changed 
towards the Duma, it has more than fulfilled his fore- 
cast of last October, and promises a really compre- 
hensive scheme of reform. All the Bills announced 
are put forward as part of a deliberate scheme of 
reconstruction of the social fabric. They seem to be 
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reformers demand. Russia is to be transformed into 
a constitutional country, and, as an earnest of the 
observance of the new Constitution, the laws promul- 
gated during the recess are to be submitted for 
approval to the Duma. ___ Religious liberty is to be 
secured, subject to the protection of the Orthodox 
Church—which presumably means that the existing 
dissenting communities will be tolerated, but that 
Orthodox believers will find it difficult to secede to 
them. Personal rights will be secured, and adminis- 
trative exile, in particular, will be abolished—though, 
as some critics have noticed, there is no reference to 
the existing field courts-martial set up for the wholesale 
execution of revolutionists, and the Government will 
presumably be able to restore the old arbitrary condi- 
tions by proclaiming the state of siege. Local govern- 
ment will be reformed by giving autonomy to the volost, 
or group of village communes, and abolishing the offi- 
cials (called Zemsky Nachalniks), who have hitherto 
interfered very extensively with local authorities on 
behalf of the central government. The Zemstvos, or 
provincial assemblies, are to be reconstructed, though 
apparently on the conservative basis of representation 
according to taxation, which is so serious a grievance 
in the Prussian Diet ; but still, this will prevent revo- 
lutionary demonstrations in them, and so _ lessen 
the excuses for reaction. There is to be an elective 
local magistracy, an extensive reform of criminal pro- 
cedure, and a reconstruction of provincial administra- 
tion. Extensive labour legislation is promised, though 
it can hardly be supposed that the Socialists will not 
scoff at it. The agrarian reforms promised fall far 
short of the demands of even the moderate Opposition, 
but it is possible that the new railway to the Amur, 
which is announced, forms part of them, and is meant 
to facilitate colonisation. The reform of education, 
including free education, which is promised, has 


already been eagerly demanded among the Opposition. 
The income-tax and the increase in succession duties 
can hardly be unwelcome to the Opposition members, 
though ‘they may be to many of their constituents, 
and the Duma is specially invited to study the Budget. 
And, finally, local authorities are to be assisted by 


grants-in-aid from Imperial revenue. If these reforms 
prove to be seriously meant to work, and not to be 
what are popularly called ‘‘ shop-window Bills,’’ the 
Duma will be very foolish if it refuses to consider 
them. They are presented, no doubt, for approval 
rather than for amendment, and M. Stolypin said as 
much in his speech closing the debate on the Minis- 
terial declaration. The Duma, he declared, had no 
right either to praise or to censure the Imperial 
Government. It was a consultative body. But two 
thirds of the Duma is bent on making it into a real 
Parliament, and on getting certain concessions which 
do not appear in the programme—notably a general 
amnesty and Ministerial responsibility. Nevertheless, 
after a somewhat confused debate, which had very 
little to do with the subject matter of the programme, 
a Socialistic order of the day, abusive of the Ministry, 
-was rejected in favour of one proposed by the Consti- 
tutional Democrats, and advocated on the ground that 
the debate on Ministerial policy had better come when 
the measures were before the House. This passed 
over in silence M. Stolypin’s limitation of the sphere of 
the Duma, and embodied the usual formula by which 
Continental assemblies signify that the discussion is at 
an end. 

Does this decision mean that counsels of moderation 
have prevailed, and that the Duma means to set to 
work in co-operation with the Ministry, instead of 
trying to overthrow it, or wasting its time in demands 
and demonstrations which can only lead to another 
dissolution? That, on the whole, is the impression 
given by the fullest reports of Tuesday’s debate, and 
by the organs of the moderate Russian Opposition. The. 
Duma, while not cordially accepting a programme of 
which it only knows the outline, seems to be ready, at 
any rate, to look at it in detail, and to co-operate with ¢ 


real, not sham, measures, though they will probably the Ministry as far as possible in passing it into law. ll 
. eT ean nneeeeenemnetenemmentedl 
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This interpretation is strengthened by the reported | securities bearing a different rate of interest from that 
utterances of one of the reformers, and we eee | now paid upon Consols. 

hope it may prove correct ; but there are others. The causes assigned are in many cases equally 
Tribune, for example, which ought to know cnaeieg | “4 beside the mark. The most popular with the Opposi- 
of the views of the Reformers, treats the acquiescence | tion newspapers is to ascribe the ‘‘ decline of British 
of the Duma as a silent protest against the Ministry : ‘credit ’’ to some action of the contemplated action of 
and a circumstantial account given in Wednesday’s | the present Government, while the Ministerial organs 
Kreuz Zeitung, by Professor Schiemann, of the dis- | endeavour to fasten the responsibility on the late 
cussions among the Opposition parties last week, tends |Government, asserting that the present conditions are 
to lead the reader to a similar conclusion. He, no ' the direct results of their policy. Apart from the 
doubt, distrusts and condemns the Reformers gene- | South African war, however, the effect of which should 
rally, but, though biassed, he is a trained historian, | be smaller now than at any period since its termination, 
with a much fuller knowledge of Russian conditions and apart also from the raiding of the Sinking Fund, 
than there is any indication that the correspondents anyone who can divest the subject of all party pre- 
generally possess; and he declares that the Opposi- | judice—if such a person exists—would be disinclined 
tion groups had made up their minds beforehand to | to ascribe the market movements in Consols, or any 
condemn the Ministerial declaration, no matter what it | other security, to the presence in office of any particular 
contained. The only question was whether their | | party. As Mr Asquith remarked, in reply to a ques- 
Order of the Day should merely take note of it, or | tion on the subject last Monday, ‘‘ many of the causes 
should censure the Ministry also, and so precipitate | contributing to the decline not only of British Govern- 
the conflict which (he says) the Constitutional Demo-| ment stocks, but also of most other high-class 
crats would prefer to bring about later and by other | securities, which had taken place during the last ten 
means. Several Socialist and racial groups agreed years, were international in their operation, and were 
with the Constitutional Democrats in preferring the | independent of Government control.’ ‘‘ During the 
former course ; other Extremist groups preferred some | last twelve months, ’? the Chancellor of the Exchequer 
form of the latter ; and the final discussion among them | went on to say, ‘‘he might instance the increased |f 
was to take place last Friday week—but was post- | demand for money, and the consequent rise in the }}; 
poned by the fall of the Taurida Palace roof. There | ruling rates of interest due to exceptional industrial 
his information stops. Judging by the debate of | and commercial activity at home and abroad, and to 
Tuesday, no general agreement was eventually | the necessity of replacing the capital destroyed by the 
reached ; but, if all these negotiations are correctly | earthquake at San Francisco, and by other disasters.’ 
reported, the co-operation of the Opposition, even of| These are no doubt the chief general circumstances 
that Centre party which is gradually forming in it, | that have led up to the present condition. of affairs. 
with the Ministry is not likely to be very cordial. Still, | We should ourselves ascribe the high money rates 
for the present there is co-operation, and that, perhaps, largely to the great absorption of gold by the United 
is all that can be expected. Even were it perfectly | States in support of the expansion of trade, and the 
cordial, there would still be serious danger of a| inflation of values. That inflation, particularly as 
catastrophe. The Duma has bitter enemies in the | applied to railroad securities, undoubtedly led to the 
Council of the Empire, who will seize any excuse for | collapse in the American market last week, and that 
frustrating its action. Certain Socialist groups, again, | breakdown was in turn the specific cause of the low 
are eager to bring about a deadlock, and so | record for Consols a few days ago. 

precipitate a violent revolution. They seem to The positions occupied by Consols, as the premier 
expect to achieve their aim by raising the | security, and the most readily marketable, renders 
question of a general. amnesty, in which the | them peculiarly sensitive to a breakdown of credit, or 
Constitutional Democrats can hardly refuse them | loss of confidence in any other important market. But 
their support. Indeed, it seems that this step was | while thus affected by circumstances altogether un- 
only prevented last week by a ruling of M. Golovin, | connected with the credit of the British Government, 
who is proving an exceptionally able President, that an | and even at the low figures recently quoted, they give 
interposition by a Socialist member was out of order | a smaller return than those of any principal European 
until the returns of members had been confirmed. | Government, and there is no ground for the contention 
Then, again, the peasant deputies are said to be under | put forward in some quarters that the credit of this 
supervision by delegates from their constituencies, country has fallen more relatively than that of other 
most of them of extreme views ; and, finally, the mass | nations. The consideration so frequently lost sight of, 
of the second Duma is much less educated, and cer-| simple as it may seem, is the difference in the rate of 
tainly not more experienced, than that of the first. If, | interest paid on the various securities and on Consols 
however, this makes for impatience and lack of self- at different periods of their history. The true criterion 
restraint, it also tends to the avoidance of unnecessary | by which the comparative value of a security may be 
eloquence. The present Duma, according to the tested is the net yield given upon the market price, and 
correspondent of the Journal des Débats (on the whole | in view of the confusion that appears to exist as to 
an unfavourable witness) wants to work, not to talk. | ‘‘ low records,’’ and proportionate values, we have re- 
That being so, it is to be hoped that it will not waste | duced Consols and the principal European Government 
its strength in futile quarrels with the Ministry, but | stocks to a 2} per cent. basis, and show below how 
will take what it can get as an instalment of reforms. 
Much depends on the generalship of the Constitutional | those of ten and twenty years ago respectively :— 
Democrats ; almost as much on the skill and tact of , 

the President, M. Golovin; and a good deal may be End of Mar’ End of March, End of March, 


hcped also from the sobering effect of participation in 
real legislative work. 


THE PRICE OF CONSOLS. 


| 

i 
ten tae fact that Consols were last week quoted | —— 
at 844, the lowest price reached since the interest was | Conse 

reduced in 1903, a great deal of nonsense has been Brench eat 3 sic" 
talked with regard both to the extent and the causes of Hungarian Gold = 
the decline. The extent of the fall is greatly 

‘exaggerated, because comparisons are made with 
Consols at former periods, and with the securities of 
foreign Governments, the singular oversight being 
made in both cases that the i een is made with 


& 
2 
3 
683/35 
3 
4 
3 


Rente | 4 ast 
Italian Renta.. 5 '102 ' 63 


The calculations are made allowing for the interest 
accrued since the last payment, and in the case of 
Italian Rentes, although the nominal rate of interest is 





upon that calculation present prices compare with |} 








— 
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5 per cent., in practice the payment is equal to only 4 
per cent., as an income-tax of 20 per cent. is deducted 
from the coupons. In calculating the yield on Consols 
| in 1897, allowance had to be made for the fact that 
the stock could be redeemed at the option of Parlia- 
ment in 1923, an option that would, of course, be 
exercised if the price were standing appreciably above 
ar. 

It will be seen from the comparison that Consols are 
far ahead of the securities of any other Government 
stock, the nearest approach being French Rentes, 
which, on the basis of a 24 per cent. security, would be 
quoted at 784. Even by comparison with themselves, 
Consols are quoted higher than in 1887, which was the 
year before the Goschen conversion, when the price was 
considered to be high enough to justify that operation. 
As Mr Asquith stated the other night, the price in 1885 
was 943%, and that is equivalent to 7856 for a 2} per 
cent. stock. 

No doubt the 24 per cent. rate is unpopular, as it 
conveys the idea that 24 per cent. is the actual interest 
to be received. That impression would fade to some 
extent in changed conditions, in which the general 
return on first-class securities would again be well 
under 3 per cent. Although there is no sign of such 
a condition at present, it may come, and so far as the 
decline in Consols is abnormal, it will very quickly be 
remedied, particularly if the Government carry out 
the programme of economy and adherence to sound 
financial policy set forth by the Chancellor of the 
Exchequer. 


THE INDIAN BUDGET. 


THE financial statement submitted to the Indian Legis- 
lative Council on Wednesday last deals, as usual, with 
| the finances of three years. We have, first of all, the 
definitive accounts for the year ending March 31, 1906. 
In the original estimates for that year the revenue was 
entered at £83,433,000, and the expenditure at 
#82,529,200, thus showing an estimated surplus of 
4903,800. But in the revised estimates, issued to- 
wards the close of the year, the revenue was increased 
by £1,396,000, and the expenditure by £546,000, thus 
raising the estimated surplus to 41,755,700. And the 
definitive accounts now given show a further improve- 
ment upon this optimistic estimate, the year having 
closed with an actual surplus of £2,091, 800. 

In the Budget for the year 1906-7 the revenue was 
estimated at 486,495,100 and the expenditure at 
485,621,000, this leaving a surplus of £874,100. But 
the revised estimates now calculate upon an_ in- 
crease of £1,915,800 in the revenue, mainly in the 
receipts from opium, irrigation, and the mints, 
and a decrease of £227,300 im the expenditure, 
this raising the surplus to £2,143,100. Against this 
surplus has been charged a sum, £1,691,000, paid 
Over to the Provincial Governments, and there is thus 
left a net improvement in the Exchequer revenue of 
452,000. 

In the Budget for the ensuing year a change in the 
form of the accounts has been made. The working 
expenses of the railways have been treated as a deduc- 
tion from the receipts, whereas hitherto the gross 
receipts have been included in this total of revenue, 
and the working expenses in the total of expenditure. It 
may be doubted whether this change is a change for the 
better, but in the form as amended the accounts show 
an excess revenue which is sufficient to allow of a reduc- 
tion in the salt duty, calculated to entail a loss to the 
Treasury of £1,000,000, while provision is also made 
for a reduction in the sales of opium, estimated to cost 
next year a sum of £756,000. After allowing for those 
remissions, the revenue is set down at £75,012,800, 
and the expenditure, after allowing for an increase of 
4432,600 in the outlay on roads, buildings, &c., and 
additions of £269,800 to the police expenditure, and 
4219,400 to the expenditure on education, is estimated 
ce 








to amount to 474,238,000, the net result being an esti- 
mated surplus of £774,700. In arriving at this esti- 
mate a reduction of £457,400 in the military expendi- 
ture is allowed for. 

These figures all show the finances of India to be in 
a highly flourishing condition. The revenue has been 
steadily growing, and has sufficed to admit of a con- 
siderable reduction of taxation, while providing the 
funds for certain desirable reforms. ‘The only cloud 
on the horizon seems to be the gradual extinction of the 
opium revenue, from which the Government now de- 
rives a yearly income of about £6,000,000. The Indian 
Government are desirous of supporting the efforts of 
the Chinese Government to put a stop to the consump- 
tion of opium. A first step im this direction is 
to be taken in the ensuing year by a curtailment 
of the Indian sales of the drug, and apparently a 
further restriction of these sales, with a consequent 
loss of revenue, is intended. But Mr E. M. Baker, 
the Finance Minister, takes a hopeful view of the result 
of this curtailment of the Indian revenues. It will 
lead, he thinks, to nothing worse than the absorption 
for a few years of the means of affording relief to the 
taxpayers. And if it can be effected with no further 
derangement of the Indian finances than that, it will 
be a cause for congratulation. 

As was intimated by Mr Morley to the deputation 
that awaited upon him last week, the capital expendi- 
ture upon railways in 1907-8 is set down at 49,000,000. 
That is a million less than the amount spent during the 
current year, which has been found insufficient to pro- 
vide the railways with an adequate supply of rolling- 
stock, as to the deficiency of which there have been 
grave complaints. The Indian Railway Board seem 
to think that a sufficient supply of rolling-stock is a 
comparatively minor affair. Last year they wrote that 
‘*if railways are to be worked commercially their in- 
terests have to be considered. It is sometimes argued 
that it is in the interest of the railways to always be 
able to carry all traffic offering at all times. To provide 
for a maximum demand for transport for a short period 
would necessitate an extra large amount of rolling- 
stock being kept to meet this exceptional demand. 
The rolling-stock would lie idle for considerable periods 
and be a burden on the capital cost of the line.’”’ But 
it is not a mere temporary shortage that is complained 
of, but a permanent deficiency. And if that deficiency 
were made good the extra rolling-stock, instead of 
being a charge upon the line, would be dividend- 
earning, to the advantage of the companies and of the 
country. Some effort, however, is now to be made to 
make the shortage good, the amount allocated this 
year and last being distributed thus :— 





= — 
Open lines for rolling-stock ....... eeeee 3,787,300 .. 2,547,000 
Open lines for other purposes.......... 2,967,700 .. 3,400,000 
Lines under construction.......cceeseee 2,245,000 .. 4,053,000 

9,000,000 .. 10,000,000 


Thus new construction is to be held in abeyance in 
order that more may be spent upon the equipment of 
the existing lines, and it may be that in that way it will 
be found possible to remedy the complaint of a shortage 
of rolling-stock, which the Railway Board admit to be 
well founded, since in their last report they wrote 
that ‘‘ the Board are of opinion that Indian railways 
as a whole are at present below what should be the 
standard equipment of rolling-stock for present 
requirements. ”’ 

As regards the future borrowings of the Government, 
it is stated that next year it is intended to raise a loan 
of £2,000,000 in India and a sum of £6,967,000 in 
England, though how much of this latter amount is 
to be raised by the Government and how much by the 
railway companies is not stated. The sales of bills 
and telegraphic transfers on India required to enable 
the Secretary of State to meet his disbursements are 
estimated at £18,100,000, but it is added that addi- 
tional bills will be sold if needed to meet trade 
demands. 
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THE IMPERIAL MARITIME OONFERENCE. 


WE seem to live in an age of conferences, congresses» 
and commissions, but certainly among the multiplicity 
of such gatherings, not the least important is the 
Navigation Conference, assembling in London. This 
is quite as Imperial as the Colonial Conference, which is 
to assemble next month, and perhaps on the whole more 
practical. Its general object is to endeavour to bring 
to -a common focus the diverging views of the Mother 
Country and the self-governing colonies with regard to 
maritime legislation and shipping regulations. This, 
however, has nothing to do with what are commen 
though somewhat vaguely and not very intelligibly 
designated, “Shipping Conferences.” The Imperial 
Navigation or Maritime Conference has nothing to do 
with the merits of sustained lines at uniform combination 
freights, or with the demerits of deferred rebates of freight 
convertible into an instrument of boycott. The Shipping 
Rings inquiry is an altogether different affair. The Presi- 
dent of the Board of Trade has been, we understand, for 
some time past in consultation, both with shipowners and 
with representatives of the seamen in this country, so as 
to have a definite home policy with which to confront the 
colonial representatives. These colonial representatives, 
again, are to express the views of Colonial Govern- 
ments, shipowners and seamen; but it must be con- 
fessed that our Melbourne correspondent has not placed 
the Australian delegates under an unclouded light. 
These are the Minister of Customs, two members of the 
recent Commonwealth Royal Commission on Naviga- 
tion, and the leader of the Labour Party—not one of 
whom, it is asserted, has any expert knowledge of 
. shipping matters. But then they are to be accompanied 
by permanent officials, to whose “expert knowledge” 
they will surely revert for advice. It is a pity, however, 
that Australian shipowners are not to be directly repre- 
sented on the Conference, especially as New Zealand 
and British shipowners will be fully represented, 

The immediate cause of the Conference—which, how- 
ever, in any case, was desirable—was the recent 
maritime legislation of both the Commonwealth and New 
Zealand. Now what the Australian delegates propose 
shall be discussed has been set forth in a memorandum 
drawn up by the chief of the Commonwealth Customs 
Department. They wish to discuss how far the Parlia- 
ment in the Commonwealth can legislate for both 
British and foreign shipping ; what power the Common- 
wealth should have to give effect to its maritime legisla- 
tion; the extent to which the Imperial Government 
should give way to Australian wishes and legislation on 
maritime matters; the unification and codification of 
the maritime laws throughout the Empire; the amend- 
ment of existing Merchant Shipping Acts so as to make 
clear such provisions as have to take effect throughout 
the Empire; and the suggestions or recommendations of 
the Australian Navigation Commissioner. So far the 
proposed agenda is practical. enough, but then the Aus- 
tralians will also raise the question of preferential tariff 
on British goods imported in British bottoms, and 
this involves matters of Imperial treaty obligations 
quite outside the domain of purely maritime legisla- 
tion. Again, the Colonial delegates are understood 
to be pledged to propose a statutory manning scale 
for both officers and seamen, and it is difficult 
to see how a uniform manning scale can be applied 
to home coasting, colonial coasting, and oversea 
trade. If the Australian and New Zealand delegates 
aspire to the colonial policy of requiring all vessels, 
both British and foreign, to conform to the colonial 
regulations of coasting trade, and to pay the colonial 
rates of wages when the vessels are in colonial waters, 
then it is obvious that a deadlock must occur. A British 
shipowner engages his seamen in a port of the United 
Kingdom at a given rate of wages for the round voyage, 
and any colonial laws that call for a temporary and 
local interference with these wages involve the breach of 
a contract which is valid in British law. When a 
shipowner conforms to. the provisions of the Mer- 
chant Shipping Acts in the United Kingdom he ought 
not to be drawn from under the egis of these laws 
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vessels employed in the New Zealand coasting trade. 


neers for which there is no corresponding provision in 
the Imperial. Acts. 
ensued between the Governments concerning this 
measure the solicitor of the Board of Trade pointed out 
that “The New Zealand Act in question purports by 
short cuts to amend the previous Merchant Shipping 
Acts of the colony and involves a great number of refer- 
ences both to these Acts and to Imperial Acts relating 
both to merchant shipping as well as to the special and 
general legislation in the United Kingdom regulating 
the field of colonial laws in relation to our own.” 
further, “the New Zealand authorities apparently attach 
a different neaning from our own to certain expressions 
in the Act, and there is, therefore, an absence of common 
ground between us in attempting to grapple with the ques- 
tions raised for consideration.” Whenthe Australian Navi- 
gation and Shipping Act, 1904, was passed and sent 
forward for the Royal Assent (which was withheld), 
similar objections were indicated. With regard to both 
measures, it was pointed out by the Solicitor to the 
Board of Trade that, while no interference with the 
Colonies in the way in which they legislate for their own 
special matters is desired, yet these legislative projects 
went into realms of Imperial interests in which different 
considerations must arise,and which are so important | 
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in any other part of the British Empire. An Australian 
shipowner sending his vessel to this country would not 
be compelled to reduce his pay bill to the British level 
if it happened to be lower than the Australian scale at 
the time. And as to the British coasting trade, it is 
without any legislative restrictions at all, as foreigners 
know to their contentment. 
When the New Zealand Shipping and Seaman’s Act 
Amendment Act, 1896, was first challenged by the Board 
of Trade it was on the ground that certain sections of 
that Act contained provisions that applied to other than 


For instance, Section 2 provides for the rating of engi- 


In the correspondence which 


And 


that they must receive the most careful consideration. 
Where Imperial interests are concerned, it was observed 
in a memorandum forwarded through the Colonial 
Office, “‘ uniformity of law is by far the best guarantee 
for harmonious working, and considering that the 
Colonies have, owing to recent events, been drawn 
closer to the Mother Country, and that voices are heard 
calling for the inter-regulation of their respective com- 
mercial interests, the present time can well be taken as 
an opportunity for urging that, on such an important 
subject as the statutory obligations of our merchant and 
shipping laws throughout the world, those of the Mother 
Country and the Colonies shall, as far as possible, be 
brought into unison, and that the strain on the ropes 
that unite her and them shall not be greater at one end 
than the other.” 

That was written some two and a-half years ago, and 
nothing has yet been done. But experience during this 
interval has confirmed the opinion expressed in March, 
1905, to the Colonial Governors by Mr Lyttelton, that 
the difficulties which surround the question of the con- 
ditions which are to govern merchant shipping under the 
British flag cannot be met without some modification of 
a system which permits the several parts of the Empire 
to legislate on different lines and with differing results. 
It can serve no good purpose now to recapitulate here— 
even if we had the space at command—the points at 
which the Australian and New Zealand measures con- 
flict with Imperial legislation and the services of British 
shipowners. The general objections to these legislative 
projects are well enough known in shipping circles. The 
point at which we have now arrived is the endeavour 
to arrive at some arrangment by which the practical 
inconveniencies that arise from divergent legislation 
may be now removed and hereafter avoided. There is little 
room for doubt that ifthe merchant shipping of the Empire 
is to prosper, as it has been accustomed to do, it must be 

overned by a code of laws uniform throughout the 
ae. or’ aS nearly uniform as diversity of circum- 
stances will allow. But, while a process of assimilation 
and codification will form the root matter for considera- 
tion by the Maritime Conference, the results can hardly 
be entirely satisfactory unless the colonial delegates 
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the principal companies engaged in the British chemical 
industry. During the first three months of the year a 
moderate business was done, but after the end of March 
business expanded in a most satisfactory manner. The 
home trade was on a profitable scale, and the export 
business was particularly good. The exports of 
chemicals, drugs, dyes, &c., for 1906 were valued at 
£15,526,082, as compared with £14,536,857 for the pre- 
ceding year. 

The United Alkali Company appears to have fully 
participated iv the general improvement in the heavy 
chemical trade, and for the first time since 1896 the 
holders of the ordinary shares will receive a dividend. 
It is a small distribution which it is proposed to make— 
2 per cent.—but it is none the less satisfactory because 
at the same time the directors are making very hand- 
some additions out of the year’s profits to the reserves. 
In the following table we show the results of working for 
the past three years :— 
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-- Year Ended- ~ 
Dec. 31, Dec. 31, Dec. 31, 
1906. 1905. 1904 
Gross profits..........eeeee. 528,194. .. 426,440 .. 349,053 
Mortgage debenture and other 
PR vaccacccusesasas 4,900 135,618 130,034 
Net profits.........cceeeeeeee 393,294 290,822 219,019 
Transfer to debenture redemp- 
tion fund ........eeee-- 15,000 15,000 .. 15,000 
Transfer to reserves........s. 125,000 90,000 .. 52219 
Dividend on preference share3 
FD) cvccegecsecenevecs 187,878 187,876 188,034 
Dividend on ordinary shares.. 56,875 nil. ee 
(2 %) 
Carried forward ........e..- 90,246 .. 41,706 43,763 


It will be observed that the gross profits have 
increased by £179,141 (51°2 per cent.) during the short 
period of three years, and, as a matter of fact, the results 
of working for the year 1906 were the most favourable 
in the history of the company, with the exception of the 
year 1892, when the trading conditions were abnormal. 

The dicectors have again pursued a sound policy with 
regard to the division of profits, and, although the 
balance available would have enabled the payment of a 
much higher dividend on the ordinary shares, the 
directors have wisely recommended the moderate dividend 
of 2 percent. The usualamount, £15,000, has been applied 
to the debenture redemption fund, and the reserves have 
been strengthened by the addition of £125,000, as against 
£90,000 for the preceding year. With these additions 
the reserves of the company will amount to £300,000, 
which is a very moderate sum for a company whose 
capital and liabilities exceed £9,900,000. It is true that 
in addition the sum of £800,000 has been written off. out 
of profits for depreciation of property and plant, but here 
again this does not seem to bea very adequate provision 
for depreciation during the 16 years of the company’s 
existence, 

The liabilities and assets of the company at December 
31st last are shown below :— 


CapiTaL and LIABILITIEs. 


299,343 ordinary shares of £10 each, fully paid........ 
282,524 7% preference shares of £10 each, fully paid.... 
5% mortgage debenture stock and accrued interest .... 
4% mortgage bonds on Buitron Railway and Mines.... 


i I 200,000 
5% mortgage bonds on Sotiel Mines.................. 64,779 
Debts owing by the company ...........eeeeccccccees 446,521 
Underwriting account, &ic. ......cececesececceccccece 11.771 
Suspense account ......sssesseeeees COsdcrcecccvcess 30,425 
Reserve fund account ........seeeseeee Ren cuine se teed 100,000 
Debenture redemption fund account .............:.. 75,000 
Profit and loss account........ ehedistddedeVeneekees +. 326,061 

9,980,677 


per cent. mortgage bonds on the Buitron Railway and 
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grasp at the outset the Imperial importance—not the Property and ASSETS. 
purely local signihance—of the whole subject. And if a wae ois works, property, patents, and anion 
. ° . . . . oO er 8 Ss, e eeeeves @eecveeseceesr peeees eeece ’ > 
a ae eee ee arise or are suggested in | gtocks of manufactured products, &0.-.---+--+«+++- 760,431 
of this Conference, then a scheme of proposals | Debts owing to the company........+e-+eeeeees A 314,542 
can be remitted to the Conference of Colonial Premiers | Outstanding consignments, &c. ......-...---++00s 384 
which is to meet next month. Investments— 
GN hi oka Scibcnedecd cdadensinedéec £110,400 
In subsidiary and other companies .... 348,235 exes 
UNITED ALKALI COMPANY, LIMITED. Cash at bankers and in hand ...........-. seule 416,509 
THE year 1906 was undoubtedly a favourable one for 9,980,677 


The sound financial policy which has been pursued by 
the directors of the company during the past three years 
is taking tangible shape in the marked improvement 
which has been effected in the financial position of the 
company.. The most striking feature in the present 
balance-sheet is the fact that the cash at bankers and in 
hand is £101,996 in excess of the amount in hand twelve 
months ago. 

Ancther notable feature of the balance-sheet is the 
appearance for the first time of an issue of £200,000 


and Mines. ‘The directors’ report states that a further 
purchase of mining properties in Spain, including a 
3 ft 6 in gauge railway, 43 miles in length, for goods 
and passengers, was effected during 1906 on advan- 
tageous terms. The total expenditure on capital account 
during the past three years has been approximately 
£700,000, the bulk of which has apparently been 
expended upon the purchase of Spanish mines. During 
the year a considerable quantity of pyrites from these 
mines was consumed in the works, and it is expected 
that increased quantities will be consumed in 1907. If 
these mines fulfil the expectations of the directors they 
will add materially to the prosperity of the company ; 
and the high price now ruling for copper confirms the 
wisdom and foresight of the directors in taking steps 
three years ago to provide the company with its own 
supplies of pyrites. ’ 

The outlook for the heavy chemical industry is still a 
very favourable one. The high prices have, of course, 
greatly stimulated production, but at the present time 
there does not appear to be any general indication that 
the supply is in excess of the demand. Prices are being 
well maintained, and altogether it seems not unreason- 
able to anticipate that during the current year the 
volume of home business will be quite up to last year’s 
standard. The foreign trade is also continuing to 
expand at a satisfactory rate, the exports of chemicals, 
drugs, dyes, &c., for the two months ending Feb- 
ruary 28th being valued at £2,854,442, as compared with 
£2,526,427 for the corresponding period of 1906. 

On the whole, therefore, the holders of the Ordinary 
shares of the United Alkali Company may look forward 
with some feeling of confidence to the results of the 
working for the current year, and, provided there is no 
recurrence of the disastrous rate-cutting which has been 
experienced in previous years of high prices, there is 
every probability that the present rate of dividend on the 
ordinary shares will be at least maintained. There is 
one point with regard to the company’s affairs which it 
appears to us deserves the attention of the board, and 
that is as to the practicability of the issue of an interim 
report. The company is one of great magnitude, and it 
would be of advantage to the large body of shareholders 
if the directors could see their way to issue a half-yearly 
report or interim statement in accordance with the 
practice of many other great commercial undertakings. . 





RAILWAY COMPANIES AND PARTY FUNDS. 


In our issue of March 2nd we directed attention to the 
action of the directors of the London and North- 
Western Railway in contributing to the funds of a 
fighting organisation which played a leading part in 
the recent London County Council elections. As a 
result of our comment it was elicited by the Board of 
Trade that the amount actually paid to the London 
Municipal Society was £200, and the action of the 
railway directors, which has been adversely criticised 
in many quarters, impelled Mr C. P. Trevelyan to give 
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notice that when the Bill promoted by the London and 
North-Western for the construction of an electric line 
between Euston and Watford came up for second read- 
ing he would move ‘‘ That no Bill can be satisfactory 
to. this House which confers increased powers to a 
railway company created by Act of Parliament which 
has subscribed out of its corporate funds to a party 
organisation.’’ It was unquestionably desirable that 
Parliament should have an opportunity of expressing 
an opinion on the transaction, but the point at issue 
does not affect the merits of this particular Bill, and 
it would have been better if the matter had been raised 
in a more'direct form, so that the discussion could have 
been confined to the broad principles involved. The 
debate which took place on Tuesday night, however, 
was of distinct value. It drew from Colonel Lock- 
wood, a member of the London and North-Western 
board, the statement that the directors had decided to 
refund out of their own pockets the contribution of 
$200, and that the company would not subscribe to 
any political object in the future. That undertaking is 
highly satisfactory, though Colonel Lockwood’s sug- 
gestion that the directors were not cognisant of the 
character of the London Municipal Society when they 
made the contribution can scarcely be considered as a 
flattering testimonial to the London and North-Western 
board. 
























































Lockwood left it, the Bill would no doubt have passed 
its second reading at Tuesday’s sitting. But Mr F.E. 
Smith, whose speech was punctuated with approving 
cheers from other members of the House, was not con- 
tent-with that. Mr Smith combatted the idea that 
‘railway companies which contribute to local and 
‘national taxation should not be permitted to exercise 
an influence in politics, ignoring altogether the de- 
plorable results that have resulted in the United States 
from the intervention of wealthy corporations. in elec- 
toral contests. The theory so plausibly advanced 
that railway and other enterprises which pay local rates 
and Imperial taxes are unable to exercise any influence 
in local and Imperial administration is, of course, 
entirely fallacious. In their corporate capacity, it 
is true, they have no votes, but the innumerable 
individual members of which they are formed can and 
do participate in both local and Imperial elections, and 
the very fact that Colonel Lockwood was present in 
the House to.speak for the London and North-Western 
illustrates the absurdity of the contention that railway 
corporations are taxed without being heard. 
There are two issues raised in this controversy, one 
affecting shareholders, the other involving the far 
| wider and important problem of purity of adminis- 
tration. |The shareholders of a commercial or indi- 
vidual company are composed of men of varying 
shades of political opinion ; and that being so, it would 
be manifestly unfair that boards of directors should be 
permitted ta expend corporate funds in subsidising 
political causes which many of the proprietors might 
regard with sentiments of bitter hostility. This phase 
‘of the question, however, is of minor importance when 
compared with the effect of such subsidies on public 
administration. The object of. a company in laying 
Out its funds in any direction is to secure pecuniary 
~benefit for itself, and when candidates for election to 
public bodies are assisted by the money of wealthy 
companies, they are naturally expected to remember 
the interests of their backers in the hour of victory. 
That has been the unfortunate experience in the United 
States, where the scandals attained such dimensions 
that legislation has recently been enacted prohibiting 
financial corporations from contributing to party funds. 
The’ ostensible object of the London and North- 
. Western’s contribution was to secure a reduction of 
‘local.rates. . But if the system were tolerated, it would 
lead to far ‘more extensive benefits being demanded by 
less scrupulous ‘subscribers. And it has always to be 
borne in: mind that a municipal or legislative body 
‘cannot confer advantages on favoured interests save’at 
the expense of the rest of the community. The poli- 
tical- history 


























If the matter had been allowed to rest where Colonel |- 


of the United States has demonstrated | 
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this, and has led to the hard saying that in regard to 
import duties the. activities of Congress have almost 
been, confined to registering the wishes of the bene- 
ficiaries of the tariff. In municipal affairs in American 
cities, moreover, corruption has been notorious, and 
the selling of valuable franchises for inadequate con- 
siderations by venal councillors has inflicted grave 
| injury on important communities. The appalling dis- 
closures which have just come to hand from San Fran- 
cisco further indicate the effects of allowing mercenary 
influences to enter public life. There, it is declared, 
‘*the members of the Board of Supervisors, the legis- 
lative body, have all confessed to save themselves,’’ 
and their story is one of wholesale bribery by street 
railway, telephone, and gas and. electric lighting in- 
terests. The actual bribers are said to be prominent 
business men in San Francisco, and the whole sordid 
story should be a warning to those who regard with 
equanimity the idea that railway companies should be 
permitted to participate in the financing of political 
organisations. Political and municipal life in this 
country is, on ‘the whole, free from the taint of cor- 
ruption, but any relaxation of the salutary rules that 
have hitherto prevailed may ultimately lead to most 
sinister results. 





BUSINESS NOTES. 





The Government and the Channel Tunnel.—In view 
of the heavy expenditure in which the promoters of the 
Channel Tunnel were involved so long as any un- 
certainty existed as to the fate of the project, it is 
satisfactory that the Government have defined their 
attitude towards it in unequivocal terms. Lord Crewe, 
in speaking on behalf of the Ministry in the House of 
Lords, on Thursday, declared that their view of the 
public interest ‘led them to be opposed to the scheme, 
and he added that, even supposing the military dangers 
involved were amply safeguarded against, there would, 
in the opinion of the Government, exist a feeling of 
insecurity, which might lead to constant demands for 
increased naval and military expenditure, and a con- 
tinual condition of unrest and alarm, which, however 
unfounded, would be most injurious in its political and 
commercial effects. This contention is undoubtedly 
sound, and the decision of the Government will, we 
believe, give widespread satisfaction. The advan- 
tages which it is urged the tunnel would secure for us 
are at the best trivial in comparison with the dangers 
to which this country would be subjected if its con- 
struction were an accomplished fact, and there is little 
doubt that sober opinion in France will fully appreciate 
the causes that have led the Government to oppose the 
project.. The scheme is now practically put an end to 
for the present, and it is well that any uncertainty 
as to the attitude of the Government which may have 
existed in the minds of its promoters should have been 
thoroughly dispelled. 


Egypt—The Past Financial Riot and the Future Out” 
look.—Our Alexandria correspondent writes under date 
March 17th:—The wave of demoralisation that swept 
over the Egyptian market during the first four days 
_of the present week is without parallel in this country, 
‘and is the first set-back yet experienced by Egyptian 

prosperity. It is unquestionable that the cataclysm in 
‘New York and the corresponding nervousness. of the 
European financial centres reacted on Egypt. Further- 
more, the aspect of local politics, due to the demands 
‘of the General Assembly, was far from, inspiring con- 
‘fidence, and I have heard more than one stockbroker 
‘declare that what produced more than anything the 
‘sudden collapse of Thursday, when something ap- 
-proaching a panic occurred on the bourses of Cairo 
‘and Alexandria, was the report that if the General 
‘Assembly’s proposals for a system of Egyptian self- 
! government “were accepted, Lord Cromer had ex- 
pressed his determination to resign. Fortunately, 
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there is no reason to fear either event, and one of the 
most interesting: facts of the present situation in Egypt 
is that the native classes to a large extent are as much 
averse to the political aggrandizement of any Egyptian 
party or Legislative Assembly.as the European com- 
munities themselves. At the head of this large 
element of opposition the Khedive, it is generally 
known, stands in the forefront. His Highness’s in- 
terests, financial and territorial, are too important to 
allow of any other attitude, even were he inclined 
thereto, which many firmly believe not to be the case. 
Much, however, as these disturbing features account 
for the recent débacle, a far more important cause re- 
mains to be named. This is undoubtedly over-issue 
and over-speculation in the Egyptian market. The 
former led to the latter, but not, it behoves to note, 
in the old and well-established, securities. Day after 
day in December, January, and February came the 
issue or the announcement of new companies. It is 
computed that a total of some seven or eight millions 
sterling has been absorbed! in this orgie of promotion, 
and in order to snatch fractional profits of 4 or + per 
cent. im new and untried concerns, talked up to a pre- 
mium days before the actual issue, shareholders in sound 
dividend-paying concerns literally threw their securities 
on the market to obtain the funds for purposes of pure 
speculation. Thus we have the spectacle of agricul- 
tural banks, a security guaranteed by Government, 
falling to 9, after paying gs a share; Union Fonciére, 
possessing a large agricultural estate of exceptional 
value, with a share issuedi at £5, fall to £33, though 
a dividend of 44 per cent. is shortly due, before the 
company has begun to realise a single acre of its 
land. These are but two instances out of many. 
It is, however, needless to say that the present 
| situation cannot last, and) while the distrust of new 
issues, which have wrecked the market for the past 
four months, will be accentuated, the appreciation of 
established securities cannot fail to supervene, and 
} an active summer in these is generally expected. I 
| understand, indeed, that a tacit agreement exists be- 
tween bankers and stockbrokers to absolutely ban new 
issues, and so effective has the lesson been, that the 
last two flotations in Egypt ten days ago were notorious 
failures, while a number of promotions which were to 
have been launched this and next month have been 
adjourned sine die, and may never see the light. 
The promising feature in Egypt favouring an early 
revival of the old securities is the high value of cotton, 
and the steadily growing value of agricultural land, on 
which the majority of the old-standing companies are 
based. These factors must triumph in the end. 










































































































The Stock Exchange Committee Election.—<As the re- 
sult of last Wednesday’s election by members. of the 
Stock Exchange for 30 of their number to act as the 
Committee for the ensuing year, one of the existing 
Committeemen was displaced in favour of a new candi- 
date. Five other fresh aspirants failed to secure 
Seats, so the upshot of the election is to leave matters 
very much as they were before. The representation of 
brokers upon the Committee still outnumbers that of the 
jobbers, the proportion being three to two. Of the six 
new candidates, not one made any public statement of 
his desire to see reforms introduced into the Stock Ex- 
change rules and working that shouldbe for the benefit 
of outsiders. Five ‘‘reformers,’? of whom the 
successful member was one, drew up. a brief ticket 


the immediate points upon. which the governors of the 


concerned with the double commission question, and 
with the other, its twin, the relations between dealers 
and non-members. Both subjects were closely investi- 
gated this year by the past Committee, which, as we 
mentioned at the time, decided that the. matters called 
for no interference upon the part of the officials." That 
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twelve months’ duty by work of a routine, humdrum 
character, and they left no particularly noteworthy 
rule on the Stock Exchange book as the fruit of their 
labours. 
twenty members of the old body, can now embark upon 
the more serious work demanding attention, 
House has confirmed its confidence in their capabilities, 
and with this faith to fortify them, the 30 governors of 
the Stock Exchange will be able to approach their new 
year’s duty in a spirit more liberally minded towards 
the public good than has perhaps prevailed in the past. 


for all practical purposes the dealings for the end. of 
March account, the settlement in the general markets 
beginning on Monday. 
the last end of December account, because a state of 
affairs ruled then which may have had some sort of in- 
fluence in creating the highly unpleasant situation 
developed now. 
ran into double figures at that end of December settle- 
ment, and there was a furious scramble for money, 
which severely shook the American market, causing 
much nervousness and inconvenience in other depa 
ments besides. Although the fierceness of the fight for 
money has subsided a good deal since then, the diffi- 
culty experienced by railroad corporations in the 
United States in raising fresh capital except upon 
onerous terms has contributed in no small degree to 
the coming Stock Exchange squeeze next week. Names 
are not mentioned as likely to be hammered; what 
every man in the House says to his neighbour is that 
such a slump in Americans during one account must 
inevitably lead to difficulties, to distress. 


other. American shares have moved less vividly than 


and circulated it upon the morning of the election, but | 


Stock Exchange were attacked seemed to be chiefly | 





Such attitude coincided with the general sense of the. 
Stock Exchange the result of this week’s election fully . 


Semonstrates. The old Committee signalised their | business reasoning. There are many other and not lest 
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But the new Committee, with nine and 


The 


At the End of the Quarter.—With to-day there end 


It is curious to look back to 
Contango rates upon American Rails 


rt- 


The amounts 
known to have. been lost in single deals are quoted: 
upon one bargain in 500 Union Pacifics a jobber cut 
a £2,000 loss. This was upon one solitary bargain ; 


Unions, but still the fluctuations are wide enough to 
ensure differences being enormous next Wednesday. 
Talk is current as to the likelihood of contangoes 
proving heavy on Monday, but, unlike the end of 
December account, the present settlement will not find 
carry-over money the worst gbstacle to a smooth pay- 
day. Rather the question is whether the losses sus- 
tained can be met. It is fortunate that plenty of time 
has been given to allow of preparations being made to 
weather the storm, and to this factor will be anchored 
the hope that the Stock Exchange can, after all, stand 
the strain of the troubled waters at the end of the 
quarter, and emerge into calmer seas after the Easter 
holidays. 


The Scotch Railway Position:—Though there was an 
entire absence of heroics at the meetings this week of 
the shareholders of the three leading Scotch railway 
companies—indeed, the proceedings were tame con- 
sidering the thunder that has been rolling about for 
some ten days—and the directors were not nailed down 
to any definite line of reformatory policy, progress to- 
wards improvement in management has been made._ 
The universal chorus of condemnation of the working 
policy which has reduced the different systems to their 
present poorly remunerative state has really alarmed 
the members of the respective boards, and that. they 
are resolved to earnestly co-operate for the good of 
the several undertakings and interests committed to 
their charge is recognised while. not openly acknow- 
ledged.. It is declared by those in a position to. know 
that they have not waited. for the spurring of the share- 
holders to take action.. For some time back, it is said, 
the general body of directors have been persuaded that 
something would. have to be done to modify competi- 
tion—particularly that to the North of Scotland, and 
that to the coast towns in the West. The general 
managements have. been long convinced: that . their 
treatment, or rather non-treatment, of demurrage 
charges—under which head nothing short of grievous |]: 
loss has been .sustained—was not dictated by sound }j: 
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important connections in which it is admitted changes 
can be introduced without, injury to those concerned, 
and these it is intended shall be grappled with, and 
that promptly. _ It has to be understood that there have 
been no formal conferences between any of the railway 
boards, or their representatives, but there have been 
informal conversations, at which views have been inter- 
changed. And the result, it is reliably affirmed, is 
that at the moment the different directorates see more 
closely and clearly eye to eye as to the possibility of 
harmonious working than they have done for years. 
In these circumstances, it is hoped in influential Scotch 
circles that outside pressure on the boards will for a 
season be suspended. There can be no harm in those 
large shareholders who have been concerting measures 
for. reform consolidating their position. That they 
should be doing so will have weight in the quarters con- 
cerned; but active interference or agitation, it is 
feared, will be resented, and in any case might injure 
the cause which all parties have at heart. , Some time 
must elapse before anything definite can transpire as 
to what may be proceeding, and meantime share- 
holders can congratulate themselves that a new era in 
Scotch railway management promises to be inaugu- 
rated at no distant date. 


The Post Office and Private Wires.—The decision 
given on Wednesday last by Mr Justice Swinfen Eady 
is a matter of considerable interest to holders of 
National Telephone shares. The action was brought 
by.the Post Office to recover royalties from the com- 
pany on the revenue derived from what are commonly 
spoken of as ‘‘ private lines.’’ By the Act of 1881 the 
Post Office is entitled to a royalty of 10 per cent. on 
the earnings of all wires excepting such as are ‘‘ main- 
tained or used solely for private use,’’ and it was on 
the meaning of these words that the dispute and the 
judgment turned. The company maintained that all 
wires are private which do not touch the public ex- 
change, and are available only for communications 
between two places; while the Post Office submitted 
that no wire was private which was not confined to the 
interests of one firm or one individual, and that wires 
running between two places of business do not come 
within the meaning of the words ‘‘ maintained solely 
for private use.’’ In giving judgment for the Post 
Office, the judge remarked that ‘‘ if the words ‘ private 
use’ merely meant not open to be used by the public, 
then any number of persons might be connected by a 
so-called private wire, and apparently by a private ex- 
change, so long as none of the telephones were open 
to use by the public.’? The decision is particularly 
important as affecting the purchase of the company’s 
assets in 1911, for by the terms of the agreement ‘‘ no 
payment will be made in respect of goodwill or profits, 
except in the case of the private wire business,’’ and 
as the meaning of ‘‘ private wire business’’ is now 
narrowed down to domestic or departmental tele- 
phones, the purchase price will be reduced by the good- 
will value cf a great many lines hitherto regarded as 
private. 


Railways and the Board of Trade.—In our issue of 
23rd ult., in discussing the relations of railways and 
the traders, we said that ‘‘ under present conditions it 
is the railway shareholder who seems most in need of 
protection, and we trust that Mr Lloyd-George will not 
be allowed to forget that the railways are not run 
solely in the interests of the traders.’’ From former 
remarks made by the President of the Board of Trade, 
in the. House of Commons and elsewhere, some fears 
had arisen that he would adopt a policy opposed to 
railway interests. Hitherto that department has re- 
garded its principal duty as that of holding the scales 
justly between the railways and the traders, and that 
function it has performed very successfully. The speech 
of the President of the Board of Trade, on 15th inst., 
when the Railway (Contracts) Bill was under discus- 
sion, and also jis decision in regard to the language of 
the Bill itself, should serve to allay any apprehensions 
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of unfair treatment. The Bill is intended to more 
clearly define the law as to liability of the railways for 
damage to goods in transit through gross negligence, 
even where they are carried at owner’s risk rates.~ Mr 
Lloyd-George said, at the outset of his remarks, that 
railways ‘‘ were themselves traders, and it would be a 
mistake to regard them as if their interests were not 
identical with those of the general trade of the 
country.’’ Moreover, he went so far as tu express his 
general concurrence with the view that nothing should 
be done to make railway investments so unremunera- 
tive that the companies could not get money for the 
purposes of development. Certainly there is a danger 
of this contingency arising at the present time, but it 
is so far consoling to railway proprietors to learn that 
the President of the Board of Trade has this in mind. 
Moreover, his conduct in regard to the Bill was quite as 
reassuring as his speech. The representatives of the 
railways are being consulted as to the exact phrasing 
of the Bill instead of having the measure thrust upon 
them without regard to their own point of view. It 
may also be observed that last Saturday at Cardiff Mr 
Lloyd-George made the remark that ‘‘ the less the 
Board of Trade knew of politics the better.’’ In this 
view railway shareholders will certainly agree, for they 
have already realised only too well how their interests 
may be sacrificed to political partisanship. 


The Salt Union Report,—It cannot be said that the 
Salt Union report for 1906, which has now been issued, |} 
is a very reassuring document. The quantity of salt |} 
delivered during the year, it is true, showed some ex- |[ 
pansion, the total being 910,000 tons as against 861,000 
tons in, 1905 and 8go0,000 tons in 1904. But there was 
a decrease in the gross trading profits from £/165,605 
in 1905 to £161,071 im 1906, and the fact that the 
balance of net profit, after deducting debenture interest, 
amounts to £16,274, against £15,169, is not much to 
boast of, seeing that there is a reduction of £3,265 in 
the sum placed to maintenance of plant. After alloca- 
ting £10,000 to general reserve and £5,000 to depre- 
ciation reserve, there remains £1,274 to be carried 
forward, and the only crumb of consolation. offered to 
the shareholders is the statement that the directors 
believe that the new North-Western Salt Company for |} 
regulating prices ‘‘ will be decidedly to your advantage 
in the near future.’’ It is evident that a very material 
change will have to take place before even the prc- 
ference shareholders can hope for a resumption of divi- 
dends. The 7 per cent. preference capital amounts to 
4,600,000, and for the past two years the amount of 
profit available has been barely sufficient to enable the 
directors to place £15,000 to the two reserve funds. 
Even with the present allocations, these funds will 
amount in the aggregate to no more than £103,000, 
while on the other side appears the formidable sum 
of £,2,122,800 under the head of ‘‘ freehold, copyhold, 
and leasehold properties and works, machinery and 
plant, and goodwill, including distribution — busi- 
nesses.’’ The position of the company is thus de- 
cidedly depressing, especially in view of the fact that 
the share capital was written down by £1,600,000 as 
recently as 1902. 


The Skilled Labour Market.—The Labour Depart- 
ment of the Board of Trade reports that employment in 
February showed a general improvement as compared 
with the previous month, although severe weather 


hindered work in some of the outdoor trades. The 
coal mining, pig iron, iron and steel, tinplate, cotton, 
and lace industries were all very busy. Employment 
in the other principal industries was good except in the 
building trades, which, in spite of a seasonal improve- 
ment, continued dull. As compared with a year ago 
employment was better in all the principal industries 
except shipbuilding, which, in some districts, is still 
feeling the effects of recent disputes. In the 273 
Trade Unions, with an. aggregate. membership of 
618,574, making returns, 23,932 (or 3.9 per cent.) were 


reported as unemployed at the end of February, 1907, 
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as compared with 4.2 per cent. at the end of January, 
1907, and 4.4 per cent. in February, 1906. Thirty- 
.seven new trade disputes began in February, as com- 
pared with 41 in January, and 29 in February, 1906. 
The total number of workpeople affected by disputes 
which began or were in progress during February, 
1907, Was 12,809, or 9,573 less than in January, 1907, 
and 17,058 less than in February, 1906. The aggre- 
gate duration of all the disputes of the month, new and 
old, amounted to 117,400 working days, or 49,700 less 
than in January, 1907, and 76,000 less than in Feb- 
ruary, 1906. Definite results were reported in the case 
of 39 disputes, new and old, directly affecting 5,552 
persons. Of these 39 disputes, 20 were decided in 
favour of the workpeople, 13 in favour of the em- 
ployers, and six were compromised. The changes re- 
ported in rates of wages in February affected nearly 
482,300 workpeople, of whom about 481,500 received 
advances, while only 800 sustained reductions. The 
number whose wages were increased included 379,000 
coal miners and 20,000 puddlers and millmen in the Mid- 
lands. The total computed effect of all the changes 
reported was an advance of over £21,000 per week in 
the wages of those affected. 














Tue following directorial appointments are an- 
nounced :—The Colorado Mortgage and Investment 
Company, Limited.—Mr Alexander Wallace, W.S., 
Edinburgh, has accepted a seat on the board of this 
company, and has been appointed chairman in the place 
of the late Mr James W. Barclay; the Right Hon. 
Thomas Frederick Halsey has been elected chairman 
of the board of directors of the Imperial Accident Live 
Stock and General Insurance Company, Limited ; and 
Mr Alfred Dobell, of Liverpool, and Colonel Ivor 
Phillips, D.S.O., M.P., of Cosheston Hall, Pembroke, 

| have been to-day elected country directors of the 
Metropolitan Life Assurance Society. 
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FRANCE. 


[FROM OUR OWN CORRESPONDENT. | 


Paris, March 21. 
The returns of the Bank of France for this week, last 
—_ and the corresponding week of iast year are as 
ollows :— 


DEBTOR. 
ee 1907. Ma-’. ™ 1907. Mar. 22, 1906. 
c c f c 
Capital of the Bank........ 18 0.1 ws 
Profits in addition to capital penser — —, 
{exe 8, Law of June 9, 
ed he hit weaies 8. 13 54 .. 13 54 .. 
a of ow Bank and _ arene — 
its branches .......... 05,750 14 .. 105,750 on 
Reserve of landed property ano se * 4 os apna nee : 
Las Raknue enes as pipe * J “4 san rivias 16... 8,407,444 16 
culation........ \737,§ #4 aa ol 
a — gees _ se re 
erred or deposited .... 18,271,915 ee 18,176, ee ' 
Bank "note tgrorder,, bs 92 76,451 20 17,901,723 96 
ceiptspayableatsight.. 8,274,571 21 .. 256, © ec 2 
— on current . roe —- 
er ID vkkadince scenes 159,298,965 83 .. 164,573,437 19 .. 187, 

Current accounts. Pars.... 471,957,881 §8 .. ascasoas §5 .. 452°50 190 a 
Ditheeeee édee otras = ‘es ae O .. 82,68C,272 0 
BOIS ceccccce ae , a 
Discounts and sundry inter- rene eer 
MP uvicnh dv cbse seks dace 1 423 34 .. a6 968,853 
Retissoented the lact six —_ =" % "2 

months ...............+ 2,767,167 O .. 2,767,167 O .. 2,000,000 0 
I hincvacesiasionaded 118,948,541 47 .. 124,966,015 28 .. 123,985,712 26 
Se 5,820,833,196 50 ..5,856,835,372 2 ..5,772,871,010 43 
CREDITOR. 
Cuts to hand and in branch Am c f c f c 
SESSA AS 3,590,989,323 59 ..3,594,697,520 38 ..3,952,254,166 64 
Commercial bills cverdue.. ‘5A4, j . : 
Commercial bills discounted eo ee eee 
in Snot yet due.... 454,790,987 85 313,846,735 : 
Foreign MED ctWedicescdess €5,557,988 20 532,240,742 57 oa oe 
reasury bills.............. 4 117,177 45 
— bills, branch , 
Mes cel cadabiviene sis 581,470,733 0 .. 61a, oe 
Aav be geese 70, 610,786,777 0 460,737,837 C 
dank: < cmb acyh os. a4 ee ‘se 
petesceskiniic' "iio 0 <2 SSR Stam 8 
n ic securities .. 182,611,851 32 .. 177,462,357 17 .. 164,961,534 50 
Do by branch banks .... 385,917,701 de 20, 183,8. 
Advance to the State (Con- ceeds jchepanmet mers -—e 
ventione, June 9, 1857, 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
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Government stock reserve 12,980,75014 .. 12,980,75014 .. 12,980,750 14 
Do disposable............ 97 .. 99,625,820 97 .. 99,627,258 97 
mers obiises (Haw 00,000,000 0 .. 100,000,000 0 ssa 0 
UNE FJ, L697)... .c200 ee ee 
Hotel and furniture at the 7 
bank and landed pro- 
perty branches ........ 31,693,408 62 31,692,773 22 .. 30,497,694 28: 
~ ool maangemne 2,108,665 51 .. 2,061,518 90 
Se ee a, 407,444.16 .. 840744416 .. 8,407,444 16 
Sundries :................. 128308911 8 ; 12578346 70 >. 129,231,023 80 
Total ......0.0cc0e. 5,820,833,196 50 ..5,856,835,372 2 ..5,772,871,070 43 


The above return, compared with that for the pre-: 


ceding week, exhibits the following changes :— 
INCREASE. 
Francs. 


£ 
Private Deposits .......... ssésndsddnadusede 28,964,055 = 1,158,562 
DECREASE. 
rancs. a: 
CII vince s dddcdcccccdsnscedésuseasddeas 54,242,070 = 2,179,683 
RF MOOS ac vnidicccccccccetéccdectaacos 5,274,472 = 210,979 
ddulices sosdias addateounsiahitainented 3,708,287 = 148,328 
BONED: occcccdetcdsdicardetdanededsaciean 41,141,127 = 1,615,645 
BANK OF FRANCE RATES. 
I 6 a vac tthtinddbvdencdddidsncdciccecascccdcededeseets % 
Advances on bullion ..............cccvecccccccccccccccesce 1 
Advances on public securities ............cccccccccecccces 4 


The amount of the foreign bills held by the Bank has 
increased 2,072,374f (£82,894). The rise of 4 per cent. 
in the Bank rate of discount was expected, and it is 
considered probable that the rate will be put up another 
4, to 4 per cent. next week. The open market rate has 
followed upward to 3} per cent. Gold has continued to 
be sent to London to the amount of £40,000 daily, and 
the Bank has lost £133,157 on the week. The cash to- 
day and last week was composed as under :— 
March 21.———_~__-— March 14.————~ 

£ Fra & 


France. ncs. 
Gold .... 2,610,450,502= 104.418 020 .. 2,613,778,939 = 104,551,157 
Silver .. 980,538,821— 39,221,553 .. 980,918,571= 39,236,743 
3,590,989,323 = 143,639,573 -« 35,594,697.510 = 143,787,900 
The following were to-day’s closing prices and the 
variations on the week :— 








= 








Mar. 21. Mar. 14. 

Par. f c f c f oc. 
Three per Cents. ....... 100 .. 9492} .. 9592 — 025 
Redeemable Threes.... 100.. 9590 .. 9% 0 — 010 
po ere - 100.. 10255 .. 103173 — 0 623 
Austrian Gold 4% .... 100.. 9950 .. 9945 + 0 5 
Spanish Exterior ...... 100 . 9520 .. 9% 0 + 020 
Russian Old Threes.... 100.. 6210 .. 6125 + 085 
Russian Fives, 1906.... 100.. 8855 .. 8755 + 1 0 
Turkish Fours ........ 100... 94 5x... 9% 0 + 0 5 
Egyptian Unified ...... 100 .. 103 80 103 70 + 010 
Bank of France Shares. 1,000 .. 4,040 0 ..3980 0 + 60 0 
Banque de Paris ...... 500 .. 1546 0 ..1552 0 — 6 0 
Comptoir d’Escompte.. 500 .. 683 0 .. 685 0o— 20 
Crédit Lyonnais ...... 500 ..1,210 0 ..1205 0 + 5 0 
Crédit Foncier ........ 500 .. 665 0 .. 675 0 —10 0 
Suez Canal eeceeeeeeeee e 500 ee 4,600 0 ee 4,610 0 — 10 0. 
Northern Railway .... 500 ..1,747 0 ..1,740 0 + 7 0 
Western Railway ...... 500 .. 846 0 .. 80 0 — 40 
Orleans Railway ...... §00 ..1360 0 ..1365 0 — 5 0 
Eastern Railway ...... 500.. 875 0 .. 88 0 —10 0 
Lyons Railway ....... - 500 ..1350 0 ..1344 0 + 6 O 
Southern Railway .... 500 ..1,095 0 ..1100 0 — 5 0 
Rio Tinto Ord. ........ 250 .. 2,473 O ..2,350 0 +123 0 


The following were to-day’s closing prices of stocks and 
shares not comprised in the table above : — Brazilian 
Fours, 84f 60c ; Portuguese Threes, 68f 85c; Chinese 
Fours, 95f 95c; Ottoman Bank, 697f; Meridional of 
Italy Rails, 755f; South of Austria Shares, 151f; Old 
Bonds, 322f 50c; North of Spain Shares, 276f; Bonds, 
379f 50c; Saragossa Shares, 413f; Bonds, 394f 5oc; 
Tharsis Shares, 218f; Cape Copper, 282f; De Beers, 
680f ; Chartered Company, 39f 25c ; Consolidated Gold- 
fields, 111f 50c; Ferreira, 474f 50c ; Geldenhuis, 71f 50c ; 
Geldenhuis Deep, 155f; Transvaal Land, 67f 25c; Buffels- 
doorn, 5f 50c; Randfontein Estates, 42f 25c; Robinson 
Mines, 228f 50c; Oceana, 25f 75c; Simmer and Jack, 
34f 50c; East Rand Proprietary, 114f 50c ; Durban Roode- 
poort, 29f 50c; Rand Mines, 173f; Lancaster, 13f 25c; 
Village Main Reef, 99f 25c ; May Consolidated, 62f. 

The rise in the Bank of France rate to-day was fore- 
shadowed by an article in last. night’s Temps, which, 
without formally announcing the step or recommending 
it, explained that in the present situation, with the 
unfavourable exchange, the diminution in the importa- 
tion of gold and the increase in the exports of the same, 
and the expansion in the difference between the note 


‘circulation and the reserve of gold at the Bank, such a 


o* 
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‘in January, 1905, the gold imports into France amounted 
*to 49 million francs (£1,760,000) ; in the same month 
,0f 1906 to 59 millions (£2,360,000), and in the present 
; year to 13 millions (£520,000) only. At the same time 


‘fl, the exports of the same metal rose from eight millions: 
L. 320,000) in January, 1905, and four milljons (£160,000) 
#1; 1n-1906.to 26,500,000f (1,600,000) this year. He does 


.not admit that there is any cause for alarm, as the gold 


reserve at the Bank last week still amounted to over: 


2,613,000,000f (£ 104,520,000), but the fact could not, 
nevertheless, be disregarded that that 
164,000,000f (£6,560, 000) less than at the corresponding 
date in 1905, and 281,000,000f (£1 1,240,000) less than in 
the middle of March last year. The note circulation was 
also reaching proportions that should receive attention. 
It had risen from 4,337 millions (£173,480,000) in March, 
1905, to 4,791-millions (£196,400,000) this year, so that 
the excess of the note circulation over the gold reserves 
had increased from 1,560 millions (£62,400,000) to 2 ,178 


j millions (£87,120,000). The Bank of England, the writer 


remarks, held on March 14th a cash reserve of 899 


H millions L 35,960,000), composed almost wholly of gold, 


H issue, instead of below it, as in France. 


| while the note circulation was only 693 millions 


The cash was thus i in excess of the note 
It might be 


(£ 35,720,000). 


} said that the Bank of England purchased that advantage 


‘dearly, but, on the other hand, there were the inestim- 
able benefits to a nation in the possession of an intangible 
gold standard, free from all danger, and with the certainty 
of an exchange universally respected. 

The Credit Lyonnais held their annual meeting of 
shareholders at Lyons yesterday. The accounts pre- 
sented showed a net profit balance of 34,607,448f 
(£ 1,384,298) in 1906. The Board proposed to fix the 


| dividend for the year at 55f, against 5of distributed for 


1905, which would take a sum of 27,500,000f (£1, 100,000). 
The sum of 7,107,448f (£284,298) carried forward and 
added to the surpluses of 20,361,789f (£814,471) in pre- 


} vious years, raised the undistributed profits to 27,469,217 
¥ (£1,098,760), of which it was proposed to carry 


25,000,000f (£1,000,000) to the reserve, which would 
then amount to one-half the capital, leaving 2,469,217f 


j (£98,760) to the year 1907. The chairman in remarking 
H on the general situation during the past year, said that 


the Paris market was not affected in the same degree as 


i those abroad, from the abundant disposable resources at 


/ a rise in its rate of discount. 


tions on advantageous conditions. 


the French banks. The Bank of France was able to 
realise a disposition in its new statutes not previously 
employed, and by that means allay the apprehension of 
By that means it thus ren- 
dered a great service to French trade and industry by 
| Procuring for them the money necessary for their opera- 
The financial houses 
contributed to render possible the decisions of the Bank 
i; France. All the resoluticns on the order of the day 
_ were carried, and the meeting re-elected the two retiring 
Homey 

A conflict between the Government and the Senate on 
the question of the purchase of the Western system of 


|| railways appears now to be almost inevitable. The 


Government stated recently that the passing of the Bill 
‘as voted by the Chamber would be made a Cabinet 
question. The Senate Railways Committee had this 
‘week to appoint a Reporter on the Bill, and elected by 
_éleven votes to seven M. Prevet, who is hostile to the 
measure. He was charged to conclude in his report 
‘against the purchase. 

In the yearly drawing of the Redeemable Three per 
Cents. this month, the number 135 came out for reim- 
_bursement. 


THE UNITED STATES. 
(FROM OUR OWN CORRESI’ONDENT.) 


New York, March 12. 
| ‘As some observers summarise it, we have now had 
six months of liquidation in the stock market, though, 
it;must be confessed, it requires careful looking back- 
ward to make it clear that the downward sweep of 
share Prices has been on during all that period. If this 


sum _ was. 


—— J 
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be granted, many! will regard the severe shaking- 
down which Wall Street prices received during 
the first week in March as the climax, or approxi- 
mately that, of the movement, and start again the argu- 
ment, or the discussion, -of ‘the question of the rally 
from what they will be pleased to regard as the level of 
extreme depression. In short, discussion will hinge on 
the question of the turning-point, whether the bottom 
has been. reached or not, and it will be well to remind 
all-such that in the recession of 1903 there were two or 
three ‘‘ dreadful moments ’’ long drawn out, each of 
which was oracularly declared to be the bottom. 

The rest of us, however, seem to be most interested 
in the question whether this comparison with the stock 
market movement of 1903 is to be carried out to the 
point of the accompanying industrial reversal. In 
short, has the stock market reaction foreshadowed a 
check to demand in manufacturing lines, and, if so, 
to what extent will it operate, and will it tend to 
reverse the plans which optimists have had for the 
business year 1907? As you are aware, railway re- 
trenchment has been referred to as presaging an indus- 
trial reaction, but, at this time, a difference of opinion 
exists as to the extent of such retrenchment. It is not 
denied, as reported, that the Gould people have can- 
celled some heavy equipment orders relating to the 
Wabash and to the Western Pacific, and the rumour 
is reiterated that the Pennsylvania Railroad is con- 
sidering the wisdom of countermanding orders for 
some $6,000,000 worth of cars and material. Other 
railroad companies with reversals of policies ‘of’ re- 
equipment and extension are also named. But, in 
reply to this, the United States Steel Corporation 
declares that few of its orders on hand are open to 
cancellation, although it admits that deferred ship- 
ments have been asked for in some instances. But, 
after the various phases of the situation have all been 
gone over, it will remain true that. no such occur- 
rences as those which have marked the share and. the 
money markets could take place without checking the 
ability of railroads to go ahead with new construction 
and improvements at the pace planned some months or 
a year ago. The railroads, from now on, will go 
ahead slowly in the matter of ‘spending money, and, in 
the long run, as no one need be told, this policy will 
have an 1 effect on the iron and steel industries. It is 
too early, however, to attempt to predict just how far: 
beyond that the brake will necessarily be applied in 
the industrial and, in consequence, in the commercial 
world. 

This situation is already attracting attention to the 
observed ‘declines in net railway earnings which have 
become conspicuous of late, and wise men are asking 
whether railways will be able to go on paying divi- 
dends at present rates if this record continues. While 
business, ordinarily, is.called as good as ever, and is 
expected to equal that of 1906, should crops be as 
favourable, it is, nevertheless, true that higher 
operating costs of railroads, wages, and materials 
have got to the predicted point where declines 
in net would be shown in contrast with totals 
for the preceding year. In reply to this, one acute 
observer deliberately asks the question how far the 
railroads can suffer. shrinkage in profits and yet main- 
tain current dividend rates. And, after an elaborate 
statistical inquiry, he replies that a very severe set-back 
‘will be required, including crop failure, to warrant. any 
anxiety as to the ability of the railroads to maintain 
dividend rates of the last few years. 

Nothing has been so remarkable, in wonlainibess the 
phenomena in the panicky conditions which attended 
New. York’s stock market aberrations last week, as 
the exhibition of the fact that it was not due to Wall 
Street alone that the money market. has been so 
stringent. By money market, of course, reference is 
made to that portion of metropolitan funds ‘which has 
been available for the use of Wall Street. At every 
releasing of any portion thereof, either because of 
restricted speculation, or owing to a lower average 
value. of active shares, the funds seem to have disap- 
lea into industrial and commercial channels, includ- 
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ing the mercantile paper market, with a rapidity which 
amply characterised the world-wide shortage of funds 
—particularly when viewed in connection with the 
continuous and pressing demands for funds, shown 
by the London, Paris, and Berlin markets for 
months past. It is clear there can be no great 
relief here in this direction prior to April st, 
a period of extended interest and dividend disburse- 
ments. Just prior to the big break in the New 
York stock market, prominent New York bankers did 
not think there was much likelihood of relatively easy 
money, even during the summer, and, because of crop 
needs, not even during the autumn or early winter. 
Whether they still think so to the same extent may be 
open to question, with a prospect and possibility of 
all the Customs revenues being kept in the banks, and 
| perhaps $75,000,000 worth of Government Fours, due 
July 1st, now in the hands of the people, to be re- 
deemed, or perhaps refunded, though the latter is 
regarded as doubtful. Of the ability of New York to 
draw gold here in case of real need, there seems to be 
a well-nigh unanimous assent, though opinions differ 
in explaining why none has been brought here during 
the past month or so. 

On Monday and Tuesday, March 11th and 12th, the 
stock market had some recovery. The rallies were 
more pronounced and of longer duration, and the con- 
sequences of the profit-taking were not so drastic. 

At the interior, away from New York, the banks 
are lending money freely at nearly normal rates, as 
they are in New York, for that matter, except in Wall 
Street. They evidently do not see any let-up in what 
we refer to as the prevailing prosperity. In fact, the 
banks generally are declared to be extending business 
credits at this time, collections being easy. Farmers 
are said to be in exceptionally easy financial circum- 
stances, with confidence, even thus early, that both 
wheat and cotton crops will be very large. These 


views, it will be borne in mind, are representative of 
the brightest that can be discovered, and must be con- 
sidered in connection with the rather pessimistic 


views of Railway Presidents McCrea, Newman, 
Mellen, and Hughitt, of the Pennsylvania, the New 
York Central, the New Haven and Hartford, and the 
Chicago North-Western respectively, who, through 
the intermediary of Mr J. P. Morgan, are announced 
to have an appointment with the President to discuss 
railway affairs. These gentlemen find in the newly 
enacted 2-cent passenger maximum rate laws of 
various Central Western States, and in threatened 
State legislation, which is similarly oppressive, a 
degree of oppression present or promised, which they 
believe, if carried out, would react unfavourably on the 
commerce and industries of the country. It seems 
rather remarkable, but is none the less true, that the 
railroads of the country find themselves flying to the 
President, the railway rate law and the _ inter- 
State commerce advocate, for ‘protection from un- 
systematised State laws, which are calculated to hurt 
the people and business interests if the rush in that 
direction is not checked. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, March 20. 


The violent break of prices on the New York Stock 
Exchange last week, followed by extraordinary weak- 
ness in the Americam section of the London market, 
Was the ‘dominant factor in the'German markets. All 
kinds of securities suffered heavy losses here, ‘and, 
particularly on Thursday, trading assumed an almost 
panicky character under the weight of heavy selling 
orders from the provinces. Besides the unusually 
‘cables from New York, other factors did the 
‘\bears ’’ good service. Toward the beginning of the 

sk ‘the ‘anmial report of the Deutsche Bank was 

» containing the following sentence: ‘‘ Since the 
uses of the stringent condition of the capital market: 
not transient ones, but must rather be overcome 
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through economy and restriction (of business), we are’ 
not able to hope that the present splendid state. of: 
prosperity will endure throughout the current year.’’’ 

This utterance made a very deep impression on the 
minds of traders, although they had given little heed 
to a similar declaration from the same source several 
months ago, and on the bourse its effect was so great 
as to outrank even that of the American reports. 
‘“‘ The Deutsche Bank did it all’’ was a common re- 
mark of people whose holdings had shrunk in value. 
Of course, this was a one-sided view. The reference 
in the annual report of the Hamburg-American Line to 
the possibility of a renewal of the rate war with the 
Cunard Line, which was mentioned in my letter of last 
week, called forth heavy selling of navigation shares, 
and so influenced the general market. These shares 
registered the heaviest fall for many months. Another 
factor influencing this section of the market was the 
outbreak of serious ‘labour troubles at the port of 
Hamburg, causing the lock-out of nearly all the 
stevedores, and their substitution by help from Eng- 
land so far as possible. Several annual meetings of 
industrial companies, too, have brought out words of 
caution regarding the life-possibility of the present 
extraordinary era of prosperity. 

Besides all this, the money situation grew more and 
more acute last week, the open market discount rate 
rising to 53 per cent., or within } of the official rate. 
This brought up the possibility that the Reichsbank 
might have to resort to an advance of its rate, all the 
more as this market fully expected that the Bank of 
England would raise its rate last Thursday, and the 
high level of exchange on London and New York kept 
in steady view of the market the possibility ‘of gold 
exports. There was an uncommon demand for cable |! 
transfers on New York, German investors evidently 
sending over large sums to be used in buying American 
stocks at the low prices then reached, and many 
persons with credit commitments there having been 
called on to raise their margins. . Heavy purchases of 
American merchandise for German account, as well as 
recent investments of German money in the new 
American railway notes, have also influenced the rate 
of exchange on New York, and this same factor is also 
partly responsible for the high level of London bills, 
American bankers partly transferring their balances 
from ‘here to London. This market has also been in 
daily expectation of hearing that the Americans have 
begun to draw gold from London. So far as the direct 
export of gold from Germany to New York is con- 
cerned, no movement of the kind has as yet been re- 
ported, although the rate of exchange is high enough 
to make such an outgo possible. Oni the other hand, 
several million marks in German coins has been ex- 
ported from Amsterdam to New York. 

Within the past two days the money market has 
undergone a slight improvement. The volume of bills 
arriving from ‘the provirices has shrunk, the slight 
difference ‘between the official and private rates of 
discount causing many persons there to get their bills 
discounted at the local branches of the Reichsbank 
rather’ than send them to Berlin. At the same time 
the Berlin bankers have come forward with greater 
readiness to buy bills, realising: the necessity of doing 
something to alleviate the situation and prevent an 
advance of the Reichsbank’s rate. The effect of this 
was a slight drop im the open market rate yesterday, 
and money at call is being offered more freely at about 
5. per cent. The situation abroad, too, is now re-, 
garded more cheerfully than several days ago. The 
announcement to-day that the Bank of France is again 
assisting the London market has made an excellent im- 
pression here. Also tha fear of withdrawals of gold 
from London for America has been partly removed. 

After security prices had touched low-water mark on 
last Thursday, a recovery movement set in at once. 


‘Even ‘on’ Friday, when. this market was confronted. 


shares even making modera 


with the worst prices of the week from New York,, 

the Berlin market held up poetty well, most industrial |f 
€ gains, upon good invest-. 

ment ‘orders from the ‘provirices’;“and'the recovery in 
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this. section has.continued since then at a more or 
less hesitating pace. Bank stocks, however, remain 
weak, and most of them are even lower than on 
Thursday. Home Governments and municipal bonds 
also registered. new low-record prices on Thursday, 
but they, have partly recovered the lost ground. 
To-day the general market opened rather firm, in view 
of the action of the Bank of France just mentioned, 
but it weakened later. 

Altogether the German bourses hadi last week the 
worst relapse for a generation. The heavy break in 
prices has made a profound impression on the financial 
community, and much discussion of general condi- 
tions leading to the break-down has been indulged in. 
The chief cause is seen in the excessive demands for 
new capital. The listings on the German stock ex- 
changes during the past three years aggregated not 
less than (385,000,000, of which £110,000,000 was 
in stocks. These figures, of course, leave out of 
account the immense sums absorbed by industrial and 
trading firms and companies whose shares are not 
listed on the exchanges. The demand for new capital 
has far outrun the capacity of the country to create it, 
notwithstanding the extraordinary prosperity that has 
prevailed during the period under consideration, and 
this demand continues in the face of the most adverse 
monetary conditions that Germany has known for a 
generation. Industrial and other companies in large 
numbers. have this year decided to issue new stocks 
or bonds, andi many new municipal and provincial 
loans have come into sight. 

Much close scanning of industrial conditions within 
the past week has been undertaken, with a view to 
discover grounds for the pessimistic temper of the 
investing public, apart from the state of the money 
market. Such examinations have mostly resulted in 
showing that the general prosperity gives no signs 
of waning. . In the important coal and iron industries 
work proceeds under pressure, and yet orders cannot 
be filled in time. Conditions in the electrical industry 
have special significance, since it works for so many 
other industries. From this standpoint, interest at- 
taches to a statement issued several days. ago by the 
Allgemeine Electrical Company of Berlin, which says 
that its sales for seven months gained 36 per cent. over 
a year ago, while the new business booked increased 
41,750,000 over the unusually large figures of last 
‘year. The textile industries, too, continue in a state 
of great: prosperity. The general state of business 
finds its expression in a further slight gain of railway 
receipts during February, and this notwithstanding 
the fact that the figures. for. February, 1906, with 
which the comparison is made, had been swollen by 
the extraordinary movement of commodities in antici- 
pation of the new tariff duties then about to be put into 
force. 

One industrial factor, however, is calculated to give 
concern to the financial community. This is the 
question of the renewal*of important industrial com- 
binations. The negotiations for the renewal of the 
great Steel Verband are making little or no progress, 
and within the past few days very pessimistic remarks 
respecting its fate have been heard. If it should fail to 
be continued, a number of subordinate trade organisa- 
tions in the iron industry would necessarily go to the 
wall. 

A combination in another line that is in serious 
danger is the Potash Syndicate. One important mine, 
which: refuses to join. the Syndicate,: and is_ selling 
immense quantities of potash products in the United 
States in competition with it, has brought matters to 
such a critical pass through .its independent policy 
that the dissolution of the combination is talked of as 
a near-by eventuality. Potash shares, which had fallen 
heavily last year, and had continued their downward 
course since the beginning of this year, registered 
further heavy drops to-day upon the announcement that 
the year’s sales will probably not come up to the Syndi- 
cate’s €stimates. This industry is threatened with a 
vast over-production within the next year or two. 
The number ‘of mines now in. operation can produce 
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already considerably.more potash and kainite than the 
world consumes, andi yet their number will.apparently 
be doubled within a few years. 


ED 


BOOKS RECEIVED. 


Sex and Society. By William J. Thomas. 
T. Fisher Unwin. 

The Mining Manual. By W. R. Skinner (London). 

Friday 13th. A Novel. By Thomas ‘W. Lawson. 
(London) William Heinemann. 


(London) 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 
Capital Applications. 
Amount First 
Offeredto Payment 
the Public. — 


£ 
+» 46,051,693 .. 


Further 
Nominal 
Capital. 


Amount previous!y recorded. ... 
Issues of the week— 
Baxter’s Leather Co., £1, at 5 

8,75) .. 


30,000 .. 
66.125 .. 
16,500 .. 
80,000 .. 
66,€67 .. 
66,667 .. 


66,670 . 
75,000 .. 


Linoleum Manufacturing Co., £5 
Merrison and Fleet’s Dairies, 


at 
Wolfe (Thomas) and Son, 1907 .. 
Faudels 


Stanley Bros , 5 % Deb. Stock .. 
Argentine Government 5 % In- 

ternal Gold Loan, 1907, $500 

or £100, at 974 % 2,580,000 
Printing Trades and General 

Insurance Co., £5, with £1 

called up 10,000 .. 
Sumatra Para Rubber Planta- 

tions zc oa 6,250 .. 
Blackpool Water Chute ........ 12,000 .. " 3,000 .. 
Pilbarra Asbestos Co. .......... 20,006 .. / -- 2,500... 


.. 3,093,879 .. 267,333 .. 2,826 546 
Total offered for subscription for the 
woele year— 


.- 2,515,600 .. 129,000 .. 


20,000 .. 
43,750 

9,000 
17,500 


Total offered for sunscription to date 
in 

£49,143.572 

28,598,750 


NEW CAPITAL ISSUES. 


Thomas Wolfe and Son (1907), Limited. — Formed 
to acquire a jobmaster’s business in Woburn square, W.C., 
which has been carried on as a private limited ability com- 
pany, and offers scope, it is said, for the introduction of new 
8 for the extension of the business. The assets are 
valued at £50,182, including £7,709 for goodwill, and the pur- 
chase price is £50,000. The capital of the new company is 
£150,000, of which 53,500 shares of £1 each are offered for 
subscription. A business of this kind is subject to a good 
many risks, and most usually depends for success on the per- 
sonal management of the proprietor. Mr. James W. Wolfe, 
who was the largest holder of shares in the vendor company, 
agrees to act as managing director for five years, but the 
terms of this agreement are not specified. 

Paudels, Limited.—The capital of this company is 
£200,000, half in 5 per cent. cumulative preference and half 
in ordinary shares, and there is besides £100,000 4 per cent. 
debenture stock, and one-third of each description of capital 
is offered for subscription. The business is that of importers 
of and dealers in wool, yarn, needlework, fancy drapery, &c., 
carried on by Faudel-Phillips and Sons, and now known as 
Faudels. The purchase price does not include any payment 
for goodwill, and, according to the statement of profits, the 
business, so long as it remains under the present management, 
gives promise of being successful. 

Stanley Brothers, Limited.—This company was formed 
in 1895 and has a share capital of £267,098, It is now offering 
for subscription £75,000 5 per cent. debenture stock at par. 
The prospectus states that the assets on which the stock will 
be secured are valued at £369,463. The statement as to 
profits is as follows:—‘‘ The amount required to pay interest 
at 5 per cent. per annum on the £75,000 debenture stock is 


£3.750 per annum, and the profit ior the vear ending Decem- | 


ber 31, 1906, as shown by the accountant's certificate, is more 
than three times this amount, and the average profits from 
December 31, 1895, to December 31, 1905, were still greater.” 
This seems to offer fair security for the debenture capital and 
interest. : 
Argentine Government Internal 5 per Cent. Gold 
Loan, 1907.—Issued to provide for the redemption of obli- 
gations incurred in connection with the redemption of the 
Funding Loan. The total amount is $35,000,009, equal to 
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£7,000,000, and of this $12,900,000, or £2,580,000 is offered 
in London at the price of 97} percent. That gives some 
advantage on existing —— 5 per cent. loans which are 
quoted at prices ranging from 98 to 101. 

Gas and Water Securities.—At the Mart, Tokenhouse 
yard, E.C., the auction sale held by Mr Alfred Richards 
resulted in the disposal of stocks and shares as follows :-- 
Aldershot Gas and Water, £10 “G’’ Ordinary £& £ 

GRIND co vocccccdccccccescosccsccsccccocsss «= te. 











between Eglington street and Rutherglen, and we are dealing 
with the Eglinton street section first. In the account on capital 
and other assets to meet capital expenditure there is a debit 
balance of £599,006, but at the special meeting, which is to 
take place after this one is over, you will be asked to sanction 
the company’s application for a provisional order conferring 
upon it capital powers which will clear this debit off. You 
will notice that there have been twelve renewals of engines to 
replace twelve which were worn out, whilst thirteen additional 
engines have been added to the stock. The receipts; as they 




































Do £10 “‘G"’ Preference shares.........0eee0e: 11g to 12 | appear in the revenue account, amount to £2,217,059. We have 
Southgate and District Gas, Ordinary stock ...... 140 to 141 | carried 20,106,821 passengers, an increase of 1,219,880, of which 
Do 5 per cent. Preference stock ...........0+0% - 110 to 114 | third class contribute 1,215,000. 2,252 less money has been 


Brighton and Hove General Gas, Ordinary stock .. 220 to 222) 
Do “A”? Ordinary Consolidated stock ...... ... 160 to 162 
Tendring Hundred Waterworks, £10“*B" shares.. 10 to 10} 


taken for first-class tickets, and £7,740 more for third. The 
receipts per passenger have fallen a little, namely, from 7.5od to 
7.11d. Taking the expenditure side of the account, all the items 
show increases except premiums to servants, which remain the 
same, and Government duty, which is down £124. Locomotive 
power has cost £20,078 more, the principal item being a rise 
of £12,856 in fuel, which had gone up in price ae 
during the half-year under review, although not nearly so hig 
as it has done since, £3,224 is accounted for by the larger wages 
bill, due to the imcreased number of engines in steam, and 
£2,012 more was spent on oil, tallow, and other stores, the price 
of which had also risen. 








MEETINGS, &c. 


CALEDONIAN RAILWAY COMPANY. 


The one hundred and twenty-fourth half-yearly general meet- 
ing of the shareholders in the Caledonian Railway Company 
was held, on the roth instant, in the Merchants’ Hall, Glasgow, 
Sir James King, Bart. (the chairman), presiding. 

The secretary (Mr J. Blackburn) read the notice convening 
the meeting. 






LARGER WAGONS TO BE BUILT. 


Owing to circumstances which it would require some time to 
explain, an inconveniently large proportion of our rolling-stock 
in the mineral department consists of wagons of small size. 
They have been from time to time thoroughly repaired, and, 
when necessary, replaced by new wagons, and each half-yearly 
report contains a certificate that the whole (large and small) are 
maintained in good working order. But great advantages have: 
been found in practice to attach to large wagons. They are less 
easy to work, owing to extra strength they are less liable to 
damage, they are more cheaply constructed, taking capacity 
into account, and they carry a given quantity of minerals in 
much shorter trains. The board have for some years past been» 
aware of this, and have been introducing large wagons into their 
system as opportunity offered. They are convinced, however, 
that in the interest of the company conversion on a larger scale 
should no longer be delayed. Accordingly, they have adopted 
a scheme, the details of which are under adjustment, for 
abolishing about 4,800 six and seven-ton wagons, and replacing 
them by wagons fitted to carry sixteen tons of minerals. Under 
this scheme small wagons as they come in for repair will be 
broken up, and the value of the materials applied in reduction 
of the cost of the new large wagons. An account for the total 
expenditure will be opened, under the title of ‘‘ Wagon replace- 
ment account,” and the amount will be liquidated by a revenue 
charge in each half-year, calculated to repay the whole amount 
within a reasonable period. The adoption of this plan will 
greatly facilitate the working of the mineral traffic, and it is 
calculated that the resulting economy -will go far to meet. the 
above-mentioned revenue charge. The increase in traffic 
charges is £7,972, of which the principal items are £5,413 for 
salaries and wages and £2,998 in printing, stationery, &c. 


THE WAGES BILL. 


CHAIRMAN’S SPEECH. 


The Chairman.said: Ladies and Gentlemen,—The company’s 
revenue suffered during the half-year from various causes. The 
strike of the riveters at the Clyde shipbuilding yards, which 
occurred during the months of October and November, had the 
effect of seriously diminishing the volume of steel and other 
traffics to the shipbuilding yards, and it is estimated that the 
gross revenue lost from this cause exceeded £10,000. The snow- 
storm which prevailed during the last week of December on the 
northern section of the line, and which will naturally recall the 
melancholy accident at Elliot Junction, on the Dundee and 
Arbroath Joint-Railway, involved the company in severe losses 
in two directions. In the first place, we lost, in round figures, 
Ai 2,000 in revenue during the week of the storm ; and, secondly, 
the additional expenditure in clearing the railway of snow and 
— damage done was very great, the cost of restoring 
telegraphic communication alone amounting to £3,000. The 
most serious addition to our revenue expenditure, however, arose 
from the increased prices the company have had to pay for coal 
and the material required for the maintenance of the line and the 
rolling stock. Our past experience seems to indicate that a 
period of expanding trade and high prices is a time of great 
difficulty for a railway company, however favourable it may be 
for other commercial and industrial undertakings. These no 
doubt also pay high prices for their fuel and the raw material 
eraployed in the conduct of their business, but they possess the 
means of compensating themselves by advancing the prices of 
their products. It is different with a railway company. The 
Legislature, ro doubt with a wise purpose in view, has virtu- 
ally put it beyond the power of the railway companies in this 
country to raise the price of the only commodity they have to 
sell—transport—with the result that during a period of high 
prices for wages, fuel, and raw material such as prevails at 
present the railways are debarred by statute from compensating 
themselves by increasing their rates and fares, and in conse- 
quence the shareholders suffer from. diminished profits. I do 
not for a moment reflect on the wisdom of Parliament in their 
efforts to protect the trade of the country against excessive 
charges for the conveyance of merchandise, but I think that in 
common fairness to the railways some relaxation of the hard and 
fast lines against any increase of rates should be conceded, 

especially in these times when the companies have to pay 

greatly increased prices for the fuel and material absolutely 
necessary for their business, and when constant demands for re- 

4 stricted hours of labour and increased rates of wages are being 
made and encouraged in influential quarters. An average ad- 
vance of rd per ton on our mineral traffic would represent about 
£40,000 in the half-year, and I think it will be admitted by 
traders generally that the present high prices of their com- 
modities could bear a slight increase in the cost of conveyance, 
which the rigitity of the existing law prevents. 


IMPROVEMENTS ON THE LINE. 


On capital expenditure £2,070 less has been spent than was 
estimated for. The estimate of capital to "be mumted during 
the current half-year amounts to £235,000, of which £30,000 
is for working stock. It is hardly necessary for me to assure 
you that all capital expenditure is being reduced to a minimum, 
and that no new schemes of extension are being entertained ; 
that which is being done is either what is necessary in order to 
finish works which were undertaken in the ast, and which 
must be completed, or else improvements of the existing lines, 
such as a widening at Eglington street. In this connection I 
an Say that there are several points on the main line where 
traffic is frequently congested, and where improvements ought 
to be carried out by widening the existing lines or providing 
additional sidings, not only to secure punctuality and safety, 
but also in order to secure economy in working. At these 
points goods and mineral trains are often held up to make way 


More wages have had to be pom to give effect to concessions 
made to the men in the way of overtime and Sunday duty; the 
reduction of the hours of labour also, which is being more and 
more insisted upon by the Board of Trade, and which within 
reasonable limits the directors would be the last to object to, is 
now being carried very far, and has, ‘of course, a marked effect 
on the wages bill throughout the service, as the shorter the 
hours the more mem must be employed to do the work. It is 
not usual for general charges to vary very much, but on this 
occasion they show a net increase of £4,043; salaries are down 
41,721, and travelling expenses and advertising £508 and £102 
respectively ; but, om the other hand, there is an increase of 
£3,765 under the head of insurance, which is the result of the 
unfortunate fire at St Rollox last June—the damage was made 
good out of the company’s insurance fund, which now stands 
at £71,759, and which will be added to every half-year. There 
is, too, an increase of £2,498 in telegraph charges, which is 
also due to the exceptional circumstances already referred to— 
namely, the damage caused to telegraph wires, &c., by the severe 
snowstorm of last December. Law and arbitration charges are 
up £948, and compensation £288, while £5,667 more remunera- 
tion for working other lines has been received. Parliamentary 
expenses and rates and taxes show increases of £28 and £2,234 
respectively. As regards Forth and Clyde navigation expenses 
exceptional work during the half-year, consequent on the open- 
ing of the new Grangemouth Dock and the extensive repair of a 
good many of the canal bridges, account for the extra £4,342 
spent. The result of the whole is that there is a sum of 

1,031,713 to carry down to net revenue account; where on the 
credit side we find a falling off in dividends on shares held for 
the company of about £1,400, while on the debit side a sum of 
£10,000 is placed to reserve—bridge renewals, displacements, 
and contingencies—fund, which did not appear last year. You 
will remember that at our meeting last September I told you 
that, with the approval of the auditors, we proposed to apply 
£10,000 in each half-year for the future towards the liquidation 
of this account. There remains a balance of £709,829 available 
for the : : ] for dividend. Of this amount, £366,167 is absorbed by the pre- 
rion passenger traffic, with serious disarrangement of the | ference stocks, and the remainder, £343,662, admits of a divi- 
ystem and needless extra expenditure for wages, overtime, and | dend at the rate of 334 per cent. on the ordinary stock, carrying 
engine power. By far the most serious congestion takes place forward £20,506. 
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THE ECONOMIST. 


CO-OPERATION: WITH OTHER COMPANIES. 


It has.come to my knowledge from various. sources that there 
as a desire on the part of many interested in the welfare of the 
company for closer and more friendly relations between the 
competing railways.in Scotland, with the view of preventing 
extravagant competition and effecting economies in working the 
various lines. I am pl to be able to say that the relations 
.between this company. and their two neighbouring competitors 
have been for some time of a very cordial and harmonious 
character, but I think the time has come when these improved 
‘relations might be turned to more practical account, and you 
may; rest assured that your directors will lose no opportunity 
, of co-operating with the other companies in effecting econemies, 
while at the same time keeping before them the importance of 
maintaining such a service as will promote the interests of the 
‘districts and. communities we serve. In conclusion, the Chair- 
:man formally. moved the adoption of the report and accounts. 

Sit Charles Bine Renshaw seconded the motion. 


DIRECTORS AND RATES. 


Mr John Ferguson asked if any of the directors were indirectly 

, oF directly interested in freights carried over their lines, and 
. therefore naturally interested in keeping down the rates, 
: because the dividend was not satisfactory. 

The Chairman replied that it must be apparent to anyone 
who looked at the list of directors that several were very large 
traders on the line, but they derived no advantage from the fact 

|.of their being directors. There was no difference made between 
' the..director and the ordinary trader, and even if they wished 
‘to make a difference it would be out of their power, because any 
} trader who thought a preference had been given to another 
‘ trader had only to apply to the Railway Commissioners in order 
; to get the.same advantages as had been given to his. opponent. 
|. Mr :Ferguson: Well, Sir James, you ought to write to the 
; papers: contradicting the report that has been made in the 
||| Glasgow. Zerald about that. 

4 — Chairman: Well, gentlemen, are there any other ques- 
tions 

PAISLEY AND BARRHEAD RAILWAY. 

| Mr Allison, Paisley, pointed out that a year or two ago the 
, Chairman, gave a very glowing account of the Paisley and Barr- 
head District Railway. He would like to know his opinion of it 
_now. It*had been finished some considerable time, but instead 
| of -being- opened up, the railway stations were barricaded up. 
| The-railway cost three-quarters of a million of money, and to 
| pay interest to the shareholders they would require to yield 
| anet revenue of something between £20,000 and £25,000 a year. 


_ He would make bold to say that neither in the chairman’s day 
nor in his (Mr Allison’s) would it yield a net revenue of £1,000. 
The only benefit of it had been derived by the proprietors of 
the.ground through which it passed. 

|, The Chairman said that the Barrhead and Paisley Railway had 


_ been. a great disappointment. It was projected’ a good many 
| years ago, when there was every likelihood of its yielding a 
‘large revenue. The cost was much greater than expected, but 
, the: revenue was very much smaller.’ It was, indeed, very small, 
| but it was increasing. They were not running any passenger 


; 


, trains on it, but had a considerable traffic of goods, and it was 


' being conducted with the utmost possible economy. 


A SUGGESTION. 


Mr Hugh Mayberry remarked that about three years ago he 

‘ pointed out that the capital expenditure was serious, and becom- 

‘ang more so. The crisis now had been reached, because out of 
the large expenditure it was impossible, unless the company was 
deriving some margin of return, to maintain the dividend which 
they have hitherto done. It appeared to him that if the general 
managers of the three railway companies would meet—he would 
in this instance exclude the superintendents of the line, because 
they, in some. measure, were responsible for the very costly 

, service of trains in various parts where they had entered into 
what might be termed a competitive rivalry—and confer as to 
how many trains they could do without over the various 
systems, he ventured to say that, from that source a very large 
and substantial saving would be the result to each company. 
Then the damages against the company through the carelessness 
of servants: had contributed materially to the very large expendi- 
ture. Now, in making these observations, he would like to 
dissociate himself from the anonymous correspondence that had 
been passing. It was hardly worth taking any notice of. If a 
shareholder had anything to say he should come there and say 
it. Mr. Ferguson had said the chairman ought to contradict 
the statements that appeared in the Glasgow Herald. The 
chairman would be very much engaged if he began to do that. 
Then, just the other day a local newspaper announced that at 
‘Grangemouth five or six vessels could neither be loaded nor dis- 
charged from the want of wagons, and so on. Very likely there 
was not a word of truth in the statement. If what he had 
suggested were carried out—a committee of shareholders was all 
very good, but it would serve no effective purpose, besides being 
derogatory to the management—that would be. the first step 
in the way of effecting economical reform, 


LUXURIOUS CARRIAGES AND COAST FARES. 

Mz; William Duff said there never was a better time for such 
a joint al ement as the chairman had indicated. He thought 
itiwas:high time the companies stopped trying to-go one better 
im the. way of providing luxuries -for the public. It was very 
difficult indeed to tell which were third and which were first- 
Class: carriages, especially on the corridor trains, and there 
/ Seemed to be no end of it, for no sooner did one company pro- 
vide something than it was followed by another company 
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attempting to provide something still better. A large number; 
of the shareholders, were shareholders of both companies, and 
they were simply allowing their pockets to suffer very much in, 
‘consequence of the competition which had been going on. He’ 
suggested also that some, fares could well be raised by both’ 
companies. An increase in the coast fares might be made. The 
traffic to the coast was a costly one compared with the return. 
In connection with the steamers he thought also that so many 
of them should not leave the various places at almost the same 
hours, each struggling with the other to carry in many Cases, 
about a dozen passengers... It was deplorable that the railways 
usually had the.smallest dividends when there was what might 
be. called a boom on in general trade, Railways should have 
a sliding scale in their rates as well as miners in their wages. 

Mr Macmillan asked if any sum had been laid aside to meet, 
the expense of the disaster at Elliot Junction. : 

The Chairman replied that as at present advised they did not 
think any liability attached to them in connection with the acci- 
dent, but if they found that they had liability, large or small, 
they had a special reserve fund belonging to revenue free to be 
disposed of as they thought fit, and it would more than amply 
meet any possible claim of that character. It was right the share- 
holders should know that they had not been straining their 
accounts in paying the dividend—the small dividend, he re- 
gretted to say—which they were paying. 

Mr P. W. Hughes asked if the directors would co-operate, say, 
with the North British in the enforcement of demurrage charges. 
He understood those accounts were never paid. The loss to the: 
company was very serious. For one company to enforce the 
charge meant that where they were competing for the. traffic it 
would go to the other line. He was a shareholder in the three 
companies, and he did not see any sense or reason in rendering 
accounts for charges for wagons, and not insisting, as any busi- 
ness firm would do, on those accounts being paid. 

The. Chairman said that the company had long felt that, 
though their hands were tied just on acccunt of the opportunity 
of going over to their rivals if they enforced these demurrage 
claims, they were justly, due. It would strengthen their hands 
very much now that the subject had been raised, and they would 
use their best endeavours to get the North British and the South- 
Western to concur with them in enforcing these charges. . 


DEMURRAGE AND LOCAL RATES. 


Mr John Campbell admitted that demurrage was a very diffi- 
cult matter for railway officials to enforce. It was not always 
practicable, but it would be very desirable if, as far as possible, 
wagons should be discharged in due course. According to rail- 
way regulations, there was a charge of 3s per day at least. His 
opinion was that for wagons on the first day the demurrage in- 
curred should be 1s per wagon, on the second day 2s, and on the 
third day 3s. That was a very moderate scale, but if they 
enforced 3s for one day, what would be the result in country 
places when the goods might not be forward when the con- 
signee expected them ? : 

The Chairman assured the meeting that all the practical sug- 
gestions which had been made by the various speakers would be 
carefully considered, and would be used to the utmost possible 
extent in their friendly intercourse with the directors of other 
lines. As to the exact amount of demurrage to. be charged, and 
as to the exact mode of consulting together, they must leave that 
in the hands of the directors. 

Mr Bosher said he was sorry to see that the rates and taxes 
had gone up. It was one of these things that troubled him as a 
deferred holder very much. Other Scotch lines had been able 
to reduce their rates and taxes account, but he. was sorry to say 
that their own and the North British had not, and he hoped that 
by next. year they would have the pleasure of seeing a reduction 
in that. account. 

The Chairman explained that the amount of rates and taxes 
chargeable varied to.a very considerable extent, according to the 
traffic of the previous year.. No opportunity was lost of getting 
the largest possible reductions from various parishes, and of 
using their legal advisers’ best help in the way of paying no more 
than was absolutely necessary. The matter would not be 
neglected, and he hoped they might have reductions, but not 
reductions due to diminished traffic. 


THE STEAMBOAT TRAFFIC. 


Mr James M‘Call asked if the cost of. the maintenance of 
steamers came out of the general earnings of the company, and, 
if so, was there any necessity for building such an expensive 
turbine boat? 

The Chairman said that the Steamboat Company was a 
separate undertaking, and -he was glad to say that during the 
past year it had paid its way. It served as a very important 
feeder indeed to the railway company. Apart from the traffic 
which resulted between Glasgow, Greenock, Gourock, and 
Wemyss Bay, and those places which were reached without 
crossing the water, upwards.of £44,000 had been realised in the 
way of railway revenue. There might be some rearrangement 
of steamboat sailings, and a saving might also be effected by 
avoiding the departure for the same port of steamers from neigh- 
bouring: piers at the same hour. , 

Mr Aadrow M‘Donald said that it must be a very lucrative 
business, the steamboat traffic, when one. got a first-class ticket 
from Upper -Greenock to Rothesay return at 1s 11d, while it cost 
1s 10d to go to Wemyss Bay. That was only %d each way 
between Wemyss Bay and Rothesay. He asked whether there 
was any hope of an entrance being got to the Central Station 
either at Ann street or Broomielaw. It seemed to him that a 
good deal of money had been spent on opening a passage to 
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The Chairman remarked that that was a matter that might be 
inquired into again, but the expense of any such rearrangement 
would be very serious indeed. 

A Shareholder pointed out that in relation to the traffic ex- 
pense of tickets, placards, printing, and stationery there was an 
increase of £3,000. What was the principal item in these 
several items of. expenditure? Was.it because of the competi- 
tion with the North British Railway for these pictorial cards 
or what? 

The Chairman said that the pictorial cards formed the chief 
item in it. He hoped in some way that might be one of the 
items which might be reduced. 


MAMMOTH HOTELS. 


Mr .Atexander: Walker expressed the hope that in regard to 
providing’ luxurious carriages in trains and also those mammoth 


hotels: like.the Central Station they would receive the assurance |- 


of the:directors that no further extravagance of the kind’ would 
be perpetrated. It was time that the shareholders should utter 
a protest. against the directors’ policy in this particular. Cale- 
donian Railway stock used to be quoted: on the Stock Exchange 
as one of the best securities, and it was high time that they 
should try to restore its good name in the Stock Exchange list. 

The Chairman said the Central Station’ was an exceediagly 
expensive one as regarded site. It was absolutely necessary to 
have such a station in order to meet the increase in passenger 
traffic from Glasgow southwards; and having spent so much 
money in-acquiring it:and in building it, they thought they were 
justified in making it complete in every part, so as to meet the 
comfort. and convenience of those who are travelling and those 
who intend to travel. With reference to the hotels, they were 
not only. yielding a good revenue, but they were increasingly 
helpful to them. Since the beginning of the present year, in 
the case both of Edinburgh and Glasgow, there was a marked 
increase in the revenue, and he trusted that would continue. 
The revenue was not only helpful directly in adding to the 
earnings of the company, but it was also very helpful indirectly 
‘in bringing passengers to the station, who would use the railway 
as they had used the hotels. 

The resolution was unanimously approved, and a further reso- 
lution was passed reappointing Mr Frederic John Young, the 
retiring auditor. 


THE PROVISIONAL ORDER. 


'A special meeting was held immediately afterwards to .con- 
sider a provisional order, for ‘which application had ‘been made, 
to confer-further powers on the company, to amend the Act: 
relating to the superannuation fund, to authorise the raising of 
additional capital, and to confirm agreements with other com- 
panies. 

The Chairman stated that the works authorised by the order 
were: estimated to cost about £87,000. They were rather in 
the nature of improvements to existing lines. In the half-vearly 
‘accounts there was a debit on capital account of £1,260;000. 
The object of the order, after providing the amount for the new 
works, was to clear off this balance. 

Mr. Macdonald asked why the Bill only covered £87;000. 
Soe sere owing £1,200,000. Where. were they to get the money 

rom 

The Chairman explained that they did not require any more 
money in regard to that. They’ had money belonging to their 
émployés and to the superannuation fund, and if they came 
‘upon.them for repayment they had no capital. powers to repay 
them ; ‘but that was not a thing that was likely to happen, be- 
cause the fund was not decreasing, it was always increasing, 
and.they: were specially authorised. under :Act of Parliament, 
‘which enabled them.to form that fund, and to: use it for the 
general purposes of ‘the company, giving the emfloyés a claim 
next after debenture-holders of the company for repayment when 
required. It was.a mere book entry. 

_ "Mr A. G. Service asked if they meant to issue any fresh stock 
in regard to ‘that. 

The Chairman replied that they would sometime issue 
£87,000 of fresh stock. That. was all they contemplated raising. 

Mr Service inquired whether, when they arranged for this one 
and a-quarter millions, that. would be the end of their capital 
ae or did they intend thereafter to run up another 
million and a-quarter, to. be arranged for a few years hence? 

The ‘Chairman said that, for the purposes of the railway, 
whether large or small, a certain amount would be required, as 
before, to be spent on these purposes, 
small as possible. 

, A Shareholder asked if there were no schemes of magnitude 
in contemplation which would absorb large sums. 
They had no new 


but it would be kept as 


e. Chairman replied in the negative. 
scheme in their minds. 

Mr Mayberry pointed out that in the Provisional Order refer- 
ence was made to the Lanarkshire and Ayrshire, to the Lanark- 
shire and Dumbartonshire, and to the Oban lines. These under- 
takings formed part and parcel of the Caledonian Company. 

-The Chairman: I am afraid you are out: of order. 
one ey: *Bipiee going be oF I ae you: should 

Ke: ‘these, and put them under one boar of manag , 
I intended to refer to that earlier. — 

The Chairman: That is a thing which will come by- and by, 
I hope. It. will be in some respects an advantage. 

a Provisional Order was approved, and the usual votes of 
thanks terminated. the proceedings. 
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Union street which was entirely unnecessary, and the site of 
which might have been utilised for a shop, which would have 
brought a rental of £800 per year, wheceas the passenger traffic 
was entirely neglected at the Clyde side. 
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GREAT NORTH OF SCOTLAND RAILWAY COMPANY. 


The half-yearly general meeting of the Great North of Scot- 
land Railway Company was held, on the 1oth inst., at Aber- 
deen, Sir David Stewart, of Banchory-Devenick (the chairman) 
presiding. 

The report of the directors recommending a dividend at the | 
rate of 3 per cent. per annum on the preferred converted ordi- 
nary stock and 1 per cent. per annum on the deferred converted 
ordinary ‘stock was taken as read. 

The riotice convening the meeting having been read, 

The Chairman’’stated that ‘the revenue for the period under 
review showed that the undertaking was ‘clearly still ‘progres- 
sive, and that had it not been for the great snowstorm—which, 
most. unfortunately, came upon one of-the ‘fattest weeks ‘of the 
year—they should have been able to increase the dividend on 
the deferred. converted ordinary stock. In. addition to the loss 
of revenue, they had to spend £700 to clear their lines: of 
snow, and keep them open for traffic, so that. they teally lost 

3,700 ‘by the ‘storm. They also lost: during the half-year 

2,870 by the termination of a traffic arrangement, Owing to 
the southern railway companies having come to an agréement. 
among themselves. From this latter cause, he was sorry to: 
say, they should lose during the current half-year about £4,030. 
That loss they were endeavouring to minimise as far as “pos- 
sible, as they would see, for by carefully looking after alli 
traffic, the increase to date is £620, but that increase was 
arrived at after meeting the weekly loss of £155 paid by the 
southern railways to this company, so that a real increase was 
going on..at the rate of £245 per week; and, if that rate of 
increase should continue to the end of the half-year, they hoped’ 
to show good results. As one could not-be quite sure of -suc-' 
ceeding in this hope, ‘they. had, to .strengthen .their-.position, 
carried forward into the current half-year the unusually large’ 
balance of- £5,962, which was about £2,000 more. than they! 
catried into the corresponding half of last year, their sole; 
object, as would be apparent to them, being, if possible, not 
to let the dividend go below 4 per cent. Besides that increased’ 
carry forward, they had been able to increase the fund. for’ 
renewals by £1,000. Proceeding.next to an examination-of' the. 
accounts for the half-year, the Chairman said that, on the whole, } 
they had held ‘their own in. passenger traffic, notwithstanding; 
the blocking of the railway by snow and the subsequent. .con-; 
tinued and ‘severe storm, which blocked. the: roads, although the 
railway was open; and-had it not -been forthe great-loss.they 
sustained thereby, they should have had a substantial increase; 
in receipts under this head. He thought the passenger traffic} 
might be expected to expand satisfactorily whenever an im-; 
provement in the trade -of the country came round. The ex-! 
cursion traffic showed a substantial increase, and they. hoped) 
to further develop it in the coming season. He here referred ‘to 
a scheme which they had in view to open up ‘the: beautiful 
country between the rivers Dee, Don, and Spey in the coming 
season by putting into operation the following tours: by rail, 
motor, and coach, viz..: (1)-Aberdeen to Ballater by: rail, thence 
motor to Strathdon and Corgarff, coach to Tomintoul ‘and: Bal- 
lindalloch, and rail to Grantown and Aberdeen ; (2) Aberdeen 
to Alford by rail, Alford:to Strathdon and Corgarff:by motor, 
coach thence to Tomintoul and Ballindalloch, and ‘rail’to Gran- 
town and Aberdeen ; (3): Aberdeen to Ballater by rail, ‘thence| 
motor to Strathdon, and Strathdon‘to Alford, and thence «Aber- 
deen by rail. These tours: might popularly be called “'The 
Cairngorm or Three: Rivers” tours. The revenue from the; 
goods traffic for the past half-year showed a decrease of £3j553, 
about ‘£2,250 of which, however, was attributable’ to ‘the “ter- 
mination of the traffic arrangement with the south companies. 
The decrease in agricultural produce “was rather serious,’ the; 
drop in tonnage being no less than 12,78r tons. The devtrease 
was not confined to one district, but “was spread over ‘almost 
the whole ‘of their principal grainsefiding stations. * The 
causes contributing to the decrease might be ‘briefly ‘sum-! 
martised as follows, viz.:—First: The extremely: wet’ and ‘un-! 
seasonable harvest, which delayed: the ingathering, and‘ wal 
terly seriously interrupted threshing operations. Second: ‘Phe 
distillery industry was not so flourishing as it had: been in‘the, 
past, and their agricultural traffic was very dependent on that.) 
Third: The quantity of grain available for disposal ‘in several | 
of their districts (notably, Buchan, Alford, and Deeside ‘sec-) 
tions): was under the average, the yield of last harvest having} 
proved disappointing, both in quantity and quality, and ‘this: 
resulted in farmers who had good quality of grain to dispose 
of being unwilling to sell'at the prices current. It was, ‘how-| 
ever, believed ‘that there was still in the country a considerable: 
quantity of the oat crop, which was being held for improved 
prices, and must be carried over the line. Sundry credits 
showed the large increase of £2,969. The hotels contributed| 
mainly to this amount. They had a most satisfactory ‘séason! 
at Cruden Bay, and that hotel, with the golf course and taun- 
dry, had yielded a return of 4 per cent. on the capital expended. 
He did not know that he need trouble them with going through, 
the figures connected with the expenditure, as there was ‘really |} 
no special feature. They were all fully alive to the necessity 
for economy. At the same time, he had confidence in ‘stating 
that the line, buildings, and plant had been maintained ‘to the 
usual standard by their engineers. The total expenses were 
£125,690, against. £127,365, a decrease of £1,675. The working 
expenses per.train mile were 25.28d, as against 25.83d, and on) 
traffic receipts 47.61 per cent., as against 47.53 per cent. After 
referring. to the progress béing made with the extension of the |} 
Aberdeen joint station, and the arrangements being made for, 
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: the convenience of the suburban passengers, the Chairman con- 
cluded by moving the adoption of the report and accounts. 
’“ Mr Andrew Bain (the deputy-chairman) seconded the motion, 
which was unanimously adopted. 

The usual vote of thanks terminated the proceedings. 


METROPOLITAN LIFE ASSURANCE SOCIETY. 


The annual general meeting of the members of the Metro- 
politan Life Assurance Society was held, om the 21st inst., 
at the Cannon Street Hotel, London, Sir William Lee-Warner, 


K.C.S.1., pe 

The secretary (Mr Bernard Woods) having read the notice 
conyening the meeting, 

‘The Chairman, in the course of his speech, said: The ac- 
counts before you are in their usual form, and I need not detain 
you at any great len regarding them, though I shall be 
pleased to answer, to the best of my ability, any questions that 
may be put. With regard to the balance-sheet, I need only say 
that the assets exhibit a very small difference from the figure 
at which you have seen them before. You will observe that 
they are well distributed, if I may say so, in a number of 
baskets; and the mortgages, which, of course, bulk most 
largely, have. been carefully examined, as usual, by the directors 

ording to periodical arrangements during the year. I now 
pass on to what are really the chief results of our stewardship. 
ou will see that our new net business, after deducting £11,750 
re-assurances, amounts to £157,833. If I were to compare this, 
as I believe is usual, with the figures of five years ago, you 
would ‘see a very large increase; but I think it is better in 
all-these cases to compare a figure of that sort with those of a 
wider range, and I therefore take the decennial period, and I 
find it exceeds the average of that period by £16,259. .Claims 
by death have amounted to 4123,999, and this, again, is less 
than the amount expected, according to the mortality tables, by 
441,614. That is a substantial saving, and this naturally brings 
me to the most important of all considerations—namely, the 
in of profit—being the difference between the rate of 
interest that you assume in your valuations and the rate of 
interest that you have earned. Last year the directors were 
able to reduce the rate assumed to 3 per cent. over all their 
policies. We shall now reap the benefit of that change; but 
| apart from that, our investments have actually brought in an 
average interest of £3 15s 10d per cent., after deduction of 
income-tax, in the past year, as compared with £3 14s 4d five 
years ago. Taking those two sets of Sixgures-“the reduction 
of integest as estimated for valuation—and this, again, as com- 
pared with five years ago in the rate of interest actually earned, 
“you will find that they work out so as to give us a surplus this 
. year of 15s. 10d per cent., as against 10s 2d per cent. in r1gor. 
‘Then I ao to say that the expenses of management show 

a substantial reduction, having fallen to £10,612, from £13,236 

in 1g0r. If, then, you will permit me just to sum up in a 
single sentence the results of the year’s working you will see 

that our new business shows a marked improvement, our profit 
‘ from interest has increased by 50 per cent., and our expenses of 
- Management have been largely reduced as compared with five 


years ago. We therefore arrive at the result that our rates of | Paid £298, 


abatement have also increased by 2 per cent., as compared with 

the ‘figure of five years ago. For this year we are able to 

announce an addition of 1 per cent., and not merely to announce 

it for this year, but to secure it by the necessary reserve in the 

valuations. It is worth noticing that since this society was 

founded no less than £ 3,380,656 as been returned by way of 

reduction of premium to those entitled to such reduction. You 

know well that on these occasions we meet our friends, and as a 

function of the true friend is candid criticism, we are very glad 

indeed to receive any suggestions or criticisms that may be 

Offered. Last year one suggestion was made. Objection was 
taken to a rule of the society which renders policies void after 

a certain period of grace when the premiums have not been 

paid. It was pointed out that, apart from this general rule, 

there is a clause in the contract which enables anyone who has 

. failed to pay his premium at the proper time to pay it within 
a-year on payment of a small rate of interest. The issue, there- 

fore, was narrowed to this: Which is best for the society and for 

its policy-holders—that the few policies which are at present 

void under the rule for the application of these clauses that 

I have mentioned should be held dragging on so long as there is 

any surrender value left, or that they should be void and held 

in trust as they have”been, and as your rules, in fact, permit 

to be allotted at the discretion of the directors? I thought it 

well to look at some of the figures, arid I found, as was expected, 

that really the number of cases in which policies are void and 

have any value is nearly infinitesimal. In the last five years, 

for instance, there have been 46 forfeited policies, and under 42 

of those—if I may be excused the expression—the orange was 

sucked perfectly dry—there was no value left. In two more the 

value would have gone within a year, under the operation of a 

-new .rule allowing the surrender value to be applied. There 
| remained, therefore, two cases only in the whole of those five 
. years, and in those two cases the surrender value was very small, 
. and it was applied, I have every reason to believe, in the best 
interests of those who had any claims upon it. In other words, 

do not go away with the idea—I do not suppose anyone ever did 

—that we want to.shut out claims. It is the last thing which 

any sensible body of directors would ever wish, and, still less, 
 dimeoteies of @ society like ours, in which we all stand together ; 
“but what we do want to do is, in that very small residuum, to 
4 avoid cases of + ren: Rape gr meria which are neither good 
for those who claim small ‘balance left, nor good for the 
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and to be able to congratulate you on the fact that the total 


We have a good staff, we have all the machinery for steady and 
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society. 


= I will only add that although I still think, 
at 


e old rule was the best, arrangements have 
in- which anyone joining the society who wishes it can have 
the surrender value of his policy applied automatically to the 
payment of any debts due on it for as long as there may | 
may be any value left. In conclusion, the Chairman moved the 
adoption of the report and accounts. 
r Sigismund Mendl seconded the motion, which was unani- } 

mously agreed to. 

The-usual formal business having been disposed of, votes of 
thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 


pees 
en made 


LONDON, EDINBURGH, AND GLASGOW ASSURANCE COMPANY, 
LIMITED. 


The twenty-sixth annual general meeting of the shareholders in 
the London, Edinburgh, and Glasgow Assurance Company, 
Limited, was held on the 2oth inst. at the offices, 26 Farringdon 
street, London, Mr S. Barclay Heward (the chairman) presiding. 

The secretary (Mr T. V. Cowling) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: It gives me 
great pleasure and satisfaction to again meet you in this room, 


revenue of the company, which amounted to £566,340, shows a 
net increase of £23,485 over the previous year. I may 
borrow a phrase from our accident prospectus, recently issued, 
and say that I consider this report which is now before you 
“ one of the best.” Regarding the separation of the ordinary and 
industrial business and funds you will, I have no doubt, agree 
with the consulting actuary that the separation is an improve- 
ment. The advantages are so obvious that I need not take up 
your time in dwelling upon them. In the ordinary branch 2,959 
new policies were issued during the year, assuring £267,221, at 
an annual premium of £14,227. The premiums received in the 
ordinary branch during the year amounted to £81,084, being a 
net increase of £2,458. The total policies in force were 18,934, 
the annual premiums on which amounted to £82,450. In the 
industrial branch the premium income for the year amounted 
to £431,656, being a net increase of £16,260. The total industrial 
policies in force at December 31, 1906, were 730,175, the annual 
a on which amounted to £473,738. In the accident 

ranch the new policies issued were 2,340 for a new annual 
premium income of £6,282. The total accident premiums re- 
ceived during the year amounted to £23,134. The income from 
interest, dividends, and rents amounted to £29,616, being an in- 
crease of £3,698, making the total revenue, as I have previously 
stated, £566,340, or an increase of £23,485 over 1905. The 
claims in the ordinary branch arising on the death of the assured 
amounted to £20,345, endowments and endowment assurances 
matured £11,853, surrender values paid £759, bonus paid to 
policyholders £2,593, and annuities £1,608, making a total pay- 
ment of £37,158. In the industrial branch the claims arising 
on the death of the assured amounted to £150,479, endowments 
and endowment assurances matured £29,501, surrender values 
making a total payment of £180,278. In the accident 

ranch we had 1,141 claims in respect of accidental injuries, and 
69 in respect of the diseases covered by the company’s omniform 
accident and disease policy. The total compensation paid to 
accident policyholders was £12,296. The bonuses paid to acci- 
dent policyholders amounted to £2,081. In the health branch 
the claims paid amounted to £324. The total claims and pay- 
ments to policyholders during the year amounted to £232,137, 
bringing tha total claims and grants paid by the company to 
December 31, 1906, to over £2,800,000. We have set out in detail 
the assurance funds as at December 31, 1906, showing the deduc- 
tion therefrom of the proprietors’ share of the divisible surplus, 
and the addition that has been made after effect had been given 
to the transfer from the assurance funds of £12,910. The assur- 
ance funds were increased from £730,032 to £819,201. In the 
profit and loss account you will see the balance brought down, 
after writing off the various payments, amounted to £25,033; 
£6,033 has been carried forward, and £19,000 applied to the can- 
cellation of debenture stock. We have, in our opinion, a splendid 
property in the London, Edinburgh, and Glasgow Company. 


continuous progress, and we want in every way we can to cut | 
down expenses, so that the best possible terms can be offered to 
the insuring public, and that the margin required for a return 
on the proprietor’s capital may be a very small factor indeed 
on the total revenue of the company. Therefore, as opportunity 
offers, we purpose cancelling from time to time such an amount 
of the debenture stock as the available proportion of the balance 
on profit and loss will enable us to do. We have been fortunate 
in the fact that during the whole of the 15 years that I have 
been chairman of the company I have never once had to meet 
or answer any shareholder who was able to charge us with 


having in any way failed to keep him fully informed of our in- 
tentions and views regarding his capital in the company. There- 
fore, I desire to repeat what I stated last year, that we have no 
intention during the current quinquennium of making any re- 
commendation for increasing the dividend on the ordinary 
capital beyond 2% per cent., and I want the shareholders to 
know this. I hope, by the time that we meet to consider the re- 
port and accounts for 1907, we will be able to address you in our 
As you know, we oe ane —~ 
outgrown the present premises. It is a great satisfaction to 1 
thar t we have toon fortunate in securing a very fine freehold site 
in Euston square, on which the building of the new offices 1s 
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new offices in Euston square. 
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well advanced, and next year, I think, you will be able to say 
that amongst all the ig os forward which the directors have 
taken, and amongst all the things they have done for the ad- 
vancement of the company, nothing has been of greater value 
or importance, or more likely to bring beneficial results to the 
company, than the building of our new offices in Euston square. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr C. Weeding Skinner (deputy-chairman) seconded the 
motion, which was unanimously agreed to. 

The usual formal business having been transacted, a vote 
of thanks was passed to the officers and _ representatives 
of the company for the highly satisfactory manner in which they 
had discharged their duties during the past year. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


KING LINE, BIMITED. 


The eighteenth annual general meeting of the shareholders in 
the King Line, Limited, was held on the 15th inst., at Win- 
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chester House, London, Mr Owen Philipps, M.P. (the chairman), | 


presiding. eon 

The secretary (Mr R. A. Braes) having read the notice con- 
vening the meeting, and the report of the auditors, 

The: Chairman said: Gentlemen,—The report and accounts 
just presented to you are for the eighteenth year’s trading, and, 
notwithstanding the low freights current during the year 1906, 
and the serious detention in the River Plate and Black Sea, we 
are pleased to be able to recommend the payment of a dividend 
of 6 per cent. for the past year, as against 5 per cent. in 1905 
and 4 per cent. in 1904. The policy of the board during the past 
eighteen years has been to take advantage of every opportunity 
of disposing of our older steamers, replacing them with more 
modern tonnage, as, owing to the enterprise of shipbuilders, 
newer types of vessels are constantly being introduced, which, 
with the improvements in accessibility and simplicity in their 
construction, are more economical to work and keep up than 
‘the older types, in turn displaced by them. Further, of course, 
Lloyd’s underwriters raise the rates of premium of insurance of 
vessels as they become old, and it is, therefore, a great advantage 
to have a fleet with a low average age. 

The last two years have been a period of transition in the 
history of the company, as we have disposed of several of our 
steamers which were no longer suitable for the company’s trades, 
and have acquired ten. new steamers, two of which were built 
in 1905, and eight were delivered by the shipbuilders in 1906. 
These vessels were contracted for on very favourable terms, 
when prices of all shipbuilding materials were considerably 
lower than at present; so I am pleased to be able to assure you 
that the present market value of the fleet is in excess of the price 
at which it stands in the company’s books. The shareholders’ 
capital is thus intact, which isa legitimate cause for satisfaction, 
in view of the dividends paid since the incorporation of the com- 
pany, which, with bonuses, have averaged 7 per cent. per annum 
after providing for depreciation. After deducting reserves, the 
steamers stand im the books at the low figure of £5 17s 10d per 
‘ton dead weight. Ninety-seven per cent. of our tonnage is less 
than two years old, and 74 per cent. of our tonnage is quite 
new, being less than one year old, while the average age of the 
‘fleet is two years and ten months. 

All the old shareholders in the company will know that the 
King Line own cargo steamers which are commonly known as 

tramps.” Modern cargo steamers are designed to carry bulk 
cargo from port to port at a minimum cost, and the steamers 
we own are able to compete with any afloat in the economical 
Carriage of bulk cargoes, being strong, well-built, well-found 
ships, designed for tht rapid and economical handling of cargo 
and steaming on the smallest consumption of coal. Tramp 
steamers have at least one great advantage: they are not bound 
down to trade from any one port or ports, but can go anywhere 
in the world where the demand for ocean carriage is most brisk. 
They have not to sail oni fixed dates, whether full or not, and 
‘they have not to keep regular weekly or fortnightlv sailings, both 
in the height of the season and in the slack or off season, when 
there is little cargo obtainable. 
During the last session of Parliament there have been two 
Acts passed affecting the shipping industry—viz., the Merchant 
Ship ing Act and the Workmen’s Compensation Act—both of 
whic ,will directly tend to increase the-cost of working British 
ships in competition with foreign steamers. While this is so, I 
am glad to say that the new victualling scale will not seriously 
affect this company, as it has always been our practice to treat 
our seamen much more liberally than the existing scale requires, 
While shipowners are indebted to the President of the Board of 
Trade for the businesslike way in which he has dealt with the 
important matters entrusted to his charge, I trust that there may 
be no more shipping legislation for some years. If British ship- 
Owners only receive fair treatment, we need have no fear of 
foreign competition. You will probably be interested to hear 
that we are carrying, with encouraging results, British boys as 
apprentices on all our steamers, as our contribution towards the 


and if the British shipowners would. only carry their fair pro- 
‘portion of apprentices, I feel certain that in a few years there 
would be an adequate supply of British sailors to meet all re- 
quirements. I never prophesy, preferring to be judged by our 
past record; but there is one thing I can say, and that is that 
the company never had a finer, or more: up-to-date fleet of 
Steamers standing at such a reasonable: price.in the company’s 
books, and I. hope and believe that, notwithstanding the in- 


EE 


| 515 


creased cost of bunker coals, the shareholders. will reap the 
benefit. in the near future. I now beg to move: “ That. the 
report and accounts, as printed, be received and adopted, and 
that a dividend of 434 per cent. for the half-year ended December 
31, 1906, making 6 per cent. for the year, be declared and paid.” 

Mr George Dodd seconded the motion, which was carried 
unanimously, without discussion. 

Mr Edward H. Godsal moved the re-election of Mr Owen 
Philipps, M.P., as a director, and this was seconded by Mr 
Percy Cross, and agreed to. : 

On the motion of the Chairman, seconded by Mr L. Philipps, 
Mr. W. Donald Smallpeice (the other retiring director) was also 
re-elected. 

The auditors were reappointed on the motion of Mr Percy 
Cross, seconded by Mr L. Philipps. 

Mr C. Dunn proposed a vote of thanks to the chairman for his 
good management and careful attention to the interests of the 
shareholders generally. 


The resolution was duly seconded and carried, and the Chair- 
man briefly acknowledged the vote. 
The proceedings then terminated. 


VICKERS, SONS, AND MAXIM, LIMITED. 


The annual general meeting of the shareholders in Vickers, 
Sons, and Maxim, Limited, shipbuilders, engineers, &c., was 
held, on the roth inst., at the River Don Works, Sheffield. Col. 
T. Edward Vickers (the chairman) presided, and the other direc- 
tors present were Mr Douglas Vickers, Mr Albert Vickers, Mr 
G. J. B. Chetwynd, Mr J. Dunn, and Lieut. A. T. Dawson. 

. The directors’ report, which was taken as read, was as fol- 
ows :— 


The directors are glad to report satisfactory results from last year’s working 
both in home and foreign business, the latter having continued to show 
development mentioned in the last report. - They are able to recommend to you 
the payment of a dividend at the same rate as last year, after writing the sum 
of £250,000 off ‘‘goodwill and patent rights,” in pursuance of the policy | 
initiated two years ago of writing down this item in the balance-sheet as_not 
representing tangible assets. Cash is thus retained in the business that will be 
available in due course for the repayment of the debentures. Sums have 
also been provided out of — towards the rebuilding of the com- 
pany'’s offices at Sheffield and Barrow-in-Furness, both of which have 
jor some time past been much too small for the company’s 
directors were able to acquire last year a 


uarter interest in the well- 

known firm of Whitehead and Co., which has works at Weymouth and at Fiume 

in Hungary for the manufacture of torpedoes and their equipments, a. very 

important element in the armament of warships, and — y the only one not 

manufactured by this company in their own works. prospects for 1997-are 

satisfactory. After providing the usual depreciations, &c., the profits of the 

year were £879.904 17s 7d, less the sum written off against ‘* goodwill and ponent 

rights,” £250,000-— £629,904 17s 7d, which, with the sum brought forward from. 
1905 (£215,145 19S 6d), amounts to £845,050 17s 1d. After deducting the interim 

dividends paid in August last of 24 per cent. on the preferred 5 per cent. 

stock and 5 per cent. preference shares (less income-tax) (£35,625) and 

1s per share (free of income-tax) on the 3,700,000 ordinary shares (£185,000), 

there remains a disposable balance ot £624,425 17s 1d. Out of this. 
sum the directors recommend, and subject to your sanction have declared, 

the following final dividends :—2} per cent. on the. preferred 5 per cent. 

stock and 5 per cent. preference shares (less income-tax) (£35,625) and 2s 

per share (tree of income-tax) on the 3,700,000 ordinary shares, making with 

the interim dividend named above, 3s per share, or 15 per cent. for the year 

(£370,000), leaving a balance to carry forward of £218,400 178 1d. Should you 

sanction the payment of the dividends recommended above, they ed 

to you on March 25th. Mr James Malcolm Hay and Mr James Dunn are the | 
two members of the board who retire by rotation, and, being ible, offer 

themselves for re-election. The engagement of Mr Douglas Vickers as a 

managing director of the company will expire at the end ot the present year, 

and his reappointment will be proposed to the shareholders at the present 

annual meeting. ‘ 


The secretary (Mr. Jno. R. Heckley) having read the notice 
convening the meeting, and the report of the auditors, - 

The Chairman, in proposing the adoption of the report and the 
declaration of the dividends, said the company was: to be con- 
gratulated on having had what he.considered a very good year. 
They had had many criticisms of the balance-sheet, nearly all 
complimenting them highly upon the result of the year and the 
arrangements they had made for the reduction of the goodwill 
and for various other things. They had taken advantage of the 
good year to consolidate the concern. They had known for man 
yeats that they would have to build new offices, both in Sheffield 
and in Barrow, and they had taken advantage of the past year 
to prepare for doing so. The present offices in both places 
were built about 1864. Owing to the great expansion of the 
business, it was very necessary that more commodious offices 
should be at the disposal of the firm. With regard to the writ- 
ing off, he reminded the meeting that by the terms of the second 
debentures they had to set aside £95,000 a year first to pay the 
interest, and secondly, to reduce the debentures. Last year they 
were reduced by £52,000. This had to go on annually until they 
were all paid off. He did not know that he had anything more 
to say. They began the year with good orders. He did not 
know how long the orders in this country would last. The Gov- 
ernment were talking much about economy, but, after all,. he 
thought it was more talk than anything else, and he hoped it 


; was so. 


Mr Albert Vickers said it gave him great pleasure and satisfac- 
tion to second the resolution (which he read again), but, he 


solution of the manning question. - We also carrv British crews, | said, he did not think the resolution needed any words, from 


him. 

Questions and remarks were then invited. 

Mr Frederick Gill (Sheffield) said: I would like to ask if we 
might know what the amount of “additions” is in the item 
“ Deduction for depreciation, less additions, £85,684.” And, 
then, referring to your remark, Mr Chairman, just now, with 
regard to the repayment each year, or setting aside each.year, of |} 
£95,000, I take it that that will be quite independent, of whatever 


————— 
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the profits may be. Whether you can pay 5 per cent. or 2% 
sper cent., this will have to be a paramount setting aside. 

‘The Chairman: Yes. f 

‘Mr P. B. Richardson (Sheffield) : I would like to be informed, 
Mr Chairman, ‘what are the various amounts representing the 
sum ‘of £1,344,000, investments in ‘subsidiary companies. We 
have'there an item of one-third the total assets of the company, 
and it is invested in various companies of -which we Ww. 
nothing beyond the fact that we are in them. If I might make 
a suggestion, we should have that total dissected, and the 
various amounts set aside, for which this company is interested 
in:‘the: various concerns. af 

‘Phe Chairman, in answer to Mr Gill: This amount in diminu- 
tion of the second debentures will have to be paid, whatever we 
make. ‘It is an annual charge. With regard to the other ques- 
tion, we have not got a list of the subsidiary companies here. "It 
is a ‘verytong list. The main item is our investment in Beard- 
more’s, £635,000. There is also about £200,000 in the Whitehead | 
To lo Company. Then we have a large interest in the Carlton ' 
Colliery. I'don’t recollect all the others; but they are all good 
properties. The Wolseley Company is one, and another the Elec- 
tric Ordnance Accessories Company, which makes a lot of: 
articles in connection with the guns. I don’t think it is worth | 
while making the list suggested. I don’t think it could really 
interest the shareholders. 

Mr Gill: I ask for the “ additions.” 

The Chairman: Well, it is not convenient to give the addi- 
tions. ‘There are many things which get out of this room which, 
if we were talking privately, we might say. But there are many 
reasons ‘why information should not be given and imparted to 
‘our compétitors. 

“The-resglution for the adoption of the report and accounts 
was then submitted to the meeting, and carried unanimously.- 

‘The Chairman next moved that Mr Douglas Vickers, manag- 
ing director, be re-elected to that position for five years from 
January: 1,. 1908, on the same terms and remuneration as at} 

. ‘He said those who knew Mr Douglas Vickers would ' 
gladly approve of this resolution. 

Mr Albert. Vickers seconded, saying that, though Mr Douglas | 
Vickers: was his nephew, he would venture to assert that the 
shareholders ought to be satisfied with his services, even if they 
were not, and also with the way in which, generally speaking, 
the: affairs of the company had been conducted. He felt proud; 
to-say that’'Mr Douglas Vickers had had his fullest share in the 
cofiduct of the business. 

‘The resolution..was carried unanimously, and Mr: Douglas’ 
Vickers,: in‘ acknowledging the vote, thanked the shareholders 
for his reappointment. : 

The’ Chairman moved that Mr James Malcolm Hay and Mr’ 
James Dunn, the two directors retiring by rotation, should be! 
re-elected. 

“Mr A. ‘Vickers seconded the motion, which was carried unani-: 
mously. : 

Mr. Edwin Gray (York) proposed that Messrs Alfred Tongue’ 
and Co. (Manchester) and Messrs W. Peat and Co. (London) be 
re-elected auditors of the company, at a remuneration of £950 
per annum. He pointed out that this involved an increase in 
‘the payment to the auditors of £100, and he thought it was de- 
sifable, and he was sure the directors would wish, that the 
shareholders. should understand that this {100 increase was to 
be paid. The salary of the auditors had for many years remained 
stationary, in spite of the expansion of the works and the conse- 
quent increase of their duties. It was a small addition to their 
remuneration, and he was sure it would be anvroved by the 
shareholders. 

“Mr Sharman seconded the motion, which was adopted. 

_ ,Councillor J. K. Baker, in moving a vote of thanks to the 
chairman, said they were all delighted to see Colonel Vickers 
present that’afternoon, and looking in such good health. They 
might probably have liked him to give them a little more in- 
‘formation,’ but they all knew that reticence was one of his chief 
characteristics, and they also knew that the chairman had all 
along done well for the company, and, with the other directors, 
‘had,’ in fact, done remarkably well. Their thanks were due to 
Cotonet Vickers for the interest he had always taken in the com- 
‘pany, and for his conduct in the chair that afternoon. 

Mr'F. Gill, in seconding the motion, remarked that he should 
‘not ‘have asked any question had he thought it was not incon- 
venient for the chairman of the board to answer him. He quite 
d‘with the remarks of Councillor Baker. 

The resolution was cordially carried. 

€ Chairman, on behalf of the other directors and himself, 
thanked ‘the meeting for this expression of approval, and the pro- 
‘ceedings then terminated. 


’ BRITISH INSULATED AND ‘HELSBY (ABLES, LIMITED. 


The eleventh ordinary general meeting of the shareholders in 
the British Insulated and Helsby Cables, Limited, was held on 
the 18th inst. at the Exchange Station Buildings, Liverpool. Mr 

'E. *K.*Muspratt, J.P. (the chairman) . presided,. and amongst 


‘Others, present were Messrs James Taylor, J.P., vice-chairman, 
‘TS. larmood Banner, M.P., J. Carlton Stitt, J.P., S. Z. de 
erranti, and a large number of shareholders. 
The report of the directors for the year ending December 31, 
3906, and the Statement of accounts having been taken as read, 
. ‘The. Chairman. observed that the shareholders would: see that 
the for the year'was £197,112, as compared with £133,902 
1tim the previous year, a result which he felt sure would be re- 
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by ordinary trading. On the debit side of the profit and loss 
account, ‘the first item that struck attention was depreciation, | 
and it would be observed that the sum of £22,000 had been 
written off freehold and leasehold property, plant, and 
machinery, &c., being the same amount as in the previous year. 
In addition to the depreciation, a further £8,500 had been | 
written off to special reserve account, as in the previous year, | 
and the usual amount of £5,000 had been transferred to deben- 
ture stock redemption account, which fund now stood at £25,000. 
This completed the provision necessary to pay the premium on 
the debentures when redeemed, and therefore it would not be 
necessary to make any further provision under this heading. 
The past year’s results being so good, the directors thought it 
wise to take the opportunity of writing down the sum in the | 
balance-sheet against patents and goodwill from £246,672 to 
£150,000, which had been Gone by taking £70,000 from the-re- 
serve account and £26,672 out of the year’s profits. After pro- | 
viding those sums, and having paid the debenture interest and 
preference dividend, as well as the interim dividend on ordinary 
shares, there remained for distribution a sum of £69,632. Out of 
this the directors now recommended a payment of a further: divi- 


-dend on ordinary shares of 4 per cent., making with the interim 


dividend already paid a total of 8 per cent. for the year, and.a 
bonus of 2 per cent. After making provision for directors’ re- 


|-muneration, to which he would afterwards refer, there remained 


a balance of £36,713 to be carried forward to next year’s account, 
as compared with £10,439 brought forward from last year. Turn- 
ing to the items in the balance-sheet itself, an increase would be 
noticed in the capital expenditure during the year of £21,168, this 
being necessary to provide new machinery, &c., with the view | 
of extending the company’s operations in such directions as the 

directors had satisfied themselves would result to the advantage 
of the shareholders. It would be noticed that this capital ex- 
penditure was more than met by the amount of depreciation pro- 
vided. ‘The freehold and leasehold property, machinery, &c., 
taken altogether had been well depreciated, a sum of upwards of 
£171,;000-having been written off since the reconstruction in 1897, 
and, in addition, since the amalgamation in 1902, a sum of 
£25,000 had been put to debenture redemption, in addition to 
what had been transferred to special reserve. The increase in 
the amount carried forward since 1902 was £34,000, all out of 
profits. The amount standing to stocks and work in progress, 
4343342, showed a considerable increase over last year, due to 
the enhanced cost of raw material, principally copper and lead. | 
The stock had been valued upcn the same conservative basis as 
heretofore. Sundry debtors were higher, but this was: due to’the 
ordinary increase of trading, and the goods supplied to the 
Electric Supply Company of Victoria were now charged to this 
account instead of-to investment account as formerly. The Vic- 
toria company was now making profits, and the directors 
thought it desirable to treat it as an ordinary creditor of the com- 
pany. Dealing with the investments, the figure under this hsad- | 
ing now stood at £485,849, as against £463,348 last year. Neazly 

all this was invested in the Midland Electric Corporation for |} 
Power Distribution, Limited, and the Electric Supply Company 
of Victoria, Limited. In the former concern, the company’s in- 
vestment had been increased, in view of the growing business of 
the Midland Power Company, which had now connected or ap- 
plied for 8,509 horse-power, as against 5,652 horse-power a year 
ago, an increase of 50 percent. There were difficulties in con- 
nection with all power companies, iriasmuch as it took a long 
time before such companies obtained a sufficiently large load 
factor to put them in a position to earn a reasonable return on 
the amount invested. In regard to the Midland company, the 
turbines which were put in last year had only just commenced 
working, and it might now be expected that they would supply 
power at a cheaper rate, and a better result might be looked for, 
although the British Insulated might still have to invest further 
sums in order to enable the concern to supply all the demands 
of customers as developments took place. With regard to the 
Electric Supply Company of Vi¢toria, this concern was doing 
well. After paying its debenture interest, it had made sufficient 
profits to be able to declare a dividend of 6 per cent. on the pre- 
ference shares, and the business continued to grow. Practically 
the whole of the preference and ordinary shares were held by the 
British Insulated Company, and the directors considered the } 
investment a sound one. The manager of the Victoria Company 
had been in this country for three or four months, and the 
directors of the British Insulated Company had had opportuni- 
ties of conversing with him upon the prospects of the company, 
and the methods of improving its business in Australia. Revert- 
ing to the affairs of the British Insulated Company, the Chair- 
man was pleased to say they continued to do a satisfactory busi- 
ness with all their customers, including the great Corporations 
and Government Departments. He thought it right to mention 
that the satisfactory increase in profit shown by the company’s 
trading account had been in n> way connected with the result of 
speculations in raw material: During the last twelve months 
the price of raw materials had largely advanced, particularly 
copper and lead, of which the company used very large quanti- 
ties. The directors, however, had continued their policy of buy- 
ing only such quantities as were necessary to cover commitments, 
and as far as possible making the materials bought commen- 
surate.with the orders actually booked. In this way the com- 
pany: was’ independent, as regards profit and loss, of any fluctua- 
tion in’ the price of materials. Whilst last year the policy of 
buying ahead would have resulted in considerable profit, on the 
other hand, such a policy might at other times easily result dis- 
astrously. ‘The company to-day was on a wider and sounder 
basis than ever it had been, owing to the policy of year by ye@ 


r 
iganded as satisfactory, particularly as it had been brought about | widening the base of its operations. It was now man ring 
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a new patent high voltage cable at its Helsby works, from which 
very excellent results had been obtained. The company had 
further extended in other directions, and were now. producing 
manufactures which could be handled by the same, sales organ- 
isation as was required for its general business; for. example, 
compressed paper pinions (or gear wheels), electric welders, rail 
bonds, overhead railway gear, electricity meters, and ‘golf balls, 
all of which contributed to the increase of profits, all: these sub- 
sidiary manufactures were being carefully watched, with a view 
to insuring that profit was made in each of them. Referring next 
to the remuneration of the directors, the Chairman said that for: 
the first time since the amalgamation Clause 89 of. the articles of 
association had become operative, and under it a sum of £2,919 
was due to the directors, as a consequence of the larger profits. 
which had been made. Notwithstanding that this clause had 
always been in the articles, the board did not approve of the 
principle involved, and intended to lay before the shareholders 
at special meetings a proposal to amend the articles so as to 
relinquish in the future the additional remuneration as provided, 
and to substitute an increase in the annual fees of £200 to each 
ordinary director, and £250.to the chairman. On the whole, he 
thought the report was very satisfactory. The shareholders. 
might depend upen it that the profits could not have been made 
without the assistance both of the works committee and, above 
all, of the manager, Mr Sinclair, and he might say everyone con- 
nected with the staff of the company. All had worked extremely 
hard. The business was complicated and technical, and without 
the. assistance of able technical advisers profits could not be 
made. Thanks were due to those gentlemen for what they had 
done, and he desired to add to his remarks an. expression of those 
thanks.. In conclusion, the Chairman formally moved the adop- 
ae % — —_ and accounts. 

Mr J. S. Harmood Banner, M.P., in. seconding the motion 
said that he desired to emphasise what had fallen ium the chair. 
man with regard to the work of the officials. Very scientific: 
knowledge indeed was required to meet the requirements of the 
postal and telegraph. departments of the country, which were 

.advancing by leaps and bounds in their technical knowledge, 
and it became necessary to have both the management and the 


| staff up to date. in all matters. 


No remarks or criticisms being offered, the Chairman put the 
motion to the vote, and declared it carried unanimously. 

A motion for the payment of dividend and bonus, as proposed, 
~— — carried. 

n the motion of the Chairman, seconded by Captain Robert-: 
son, Mr J. S. Harmood Banner and Mr-J. C i : 
— oe r-J. Carlton Stitt were re 

The. auditors, Messrs Chalmers, 
been. reappointed, 
A vote of thanks was passed to the chairman and directors for 
tte segvices, on the motion of Mr E. Leigh, seconded by Mr 
- Inglis. 
The Chairman and Mr James Taylor having briefl ded 
the proceedings then sonia’: : Eee 


yade, and Co., having also. 





FAIRBAIRN, LAWSON, COMBE, BARBOUR, LIMITED. 


The annual general meeting of the shareholders in Fairbairn, 
Lawson, Combe, Barbour, Limited, was held, on the 22nd inst., 
at the Cannon street Hotel, London, Sir Arthur T. Lawson, 
Bart. (the chairman), presiding. 

The secretary (Mr E. S. Sneath) having read the notice con-: 
vening the meeting, 

The Chairman, in the course of his speech, said: We have 
had difficulties to meet with in the past year, as alluded to in 
the report, namely, the general advance in wages which we had. 
to give last July, and the very great advance in the price of 
materials. Every material that we had to use has shared in this 
advance, and the effect of these two items together accounts 
for the diminution in the profit. The trading as a whole was 
practically as good as it was Jast year, and but for these unfore- 
Seen circumstances we should have been able to present to you 


a higher profit than we have done. ‘The directors, as soon as: 


it was thought desirable, took steps to meet the advance in prices 
and wages by increasing their prices for machinery, and although’ 
we have not been able yet to show any great result from this, 
there has been, at any rate, something towards it. We have 
not yet felt the full effect of the advance, but we hope to do so 
_ the course of the present year. The demand for machinery 
as been much more than we expected, but we have not taken 
undue advantage of our customers by asking them too high a 
price. We have only made such advances-as would legiti- 
mately cover the extra we have ourselves had to pay. We are in 

: the fortunate position with regard to orders that we have 
| sufficient for many months to come. Referring to the balance- 
, Sheet, you will see that there has been during the course of a 
} year a purchase of land which is put down at £15,614. This 
| purchase was a very desirable one. It was property which ad- 
se the -property and buildings of one of our branches in 
eeds, and when it came to be sold it was thought very wisely 
that this-land and these buildings should be acquired by this 
bemnpany and added to that particular branch—the Fairbairn 
ranch, The land gives an opportunity for extensions and for 
developments which are contemplated in that “branch which, 
. completed, will tend very largely to effect further eccnomies 
im working. There is also an additional amount of £25,000 
which refers to additicns made during the year, and which have 
been found necessary in the different branches. These also will 
prove profitable in yy | You will see also that £50,000 is 
to be.put'to reserve. Of this sum £25,000 will be put to an in- 
vestment fund and the other £25,000 is specially allocated as a 
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fund in case of necessity—which I do not, think there.is any: 
probability .of—which will be available instead of taking. manpey: 
out of the invested reserves. Under the circ ces. 1 IgeC . 
tors thought that they were quite right in recommending to, the. 
shareholders the same dividend. as last year, and in adding, tq 
that sum a bonus of 1 per cent. as was done last year. It is an. 
amount which I think is fully justified, and as far as, the future, 
is concerned, while.I do not, of course, want to prophesy. of ta. 


the branches are exceedingly well supplied for months tg.come, 
and. that the work which is in hand is of such a class.as will, we 
hope, be a further benefit for the coming year. In. conclusion, 
the Chairman moyed the adoption of the report and acconnts. 

Mr W. W. Macpherson seconded the motion, which. w, 
unanimously agreed to; and further resolutions were passed, 
re-electing Mr T. G. Mylchreest a director and voting the direc- 
tors.a sum of £1,000 as additional remuneration. 

A-vote of thanks to the chairman for presiding terminated the. 
proceedings. 





LONDON- AND THAMES HAVEN OIL WHARVES, LIMITED. 


The ninth annual general meeting of the shareholders in the 
London, and Thames Haven Wharves, Limited, was held on the 
2oth inst., at The Baltic, St. Mary Axe, London, Mr Owen 
Philipps (the chairman) presiding. 

The secretary (Mr T. Clarkson 
notice convening the meeting, 

The Chairman, in the course of his speech, said : The accounts 
for the year 1906 are of a very satisfactory nature. We are able 
to. recommend to you a dividend at the rate of 8 per cent. per 
annuin, and this makes for the eight years that I have had the 
honour of being your chairman an average dividend of about 
8 per cent. per annum. 1 over the 


J. Burgess) having read the 


This is a great improvement 
preyious year, as the depression through which: the oil trade 
was then passing is now happily clearing away. During the 
past year we have carried out the board’s consistent policy of 
meeting the requirements of the oil trade, and in order to do 
this during last year we have spent no less asum than £25,000 
on. capital account. Our forward policy, I think: I+ may -Say 
without fear of contradiction, has not only given satisfaction 
to the customers of the company, but, as you see from the. divi- 
dend, we are able to recommend to-day, it has been justified iby 
the results. The demand for petrol has been steadily increasing, 
not only for motor *buses and for private motor-cars, but. also 
for general commercial purposes, and there has been.a very:large 
increase in the amount of petrol imported into. the country. 
The demand for petrol for motor launches:.is: stilh com- 
paratively small, but I believe there is very considerable. room 
for extension in this direction, and I was pleased to hear when 
I was attending a meeting of the Royal Lifeboat Institution on 
Saturday last that the motor lifeboats were giving great satis- 
faction. With reference to the prospects for 1907, I am pleased 
to be able to tell you that the business for the first three months 
of the year is quite equal to that of the first three months. of 
1906, so that I hope when we meet next year we may again have 
a satisfactory balance-sheet to submit to you. The company’s 
business is thoroughly sound. All movable plant, &c., is well 
written down in the books, and in addition to this we have a 
reserve fund, to which-this year we have been able to add 
£1,500, bringing it up to £8,000. One of the company’s prin- 
cipal assets is our freehold land, which includes about 45 acres 
of surplus land for future developments. I consider this.a very 
valuable asset, as this land is alongside the Thames, with .a 
frontage om deep water, and behind it is the London, Tilbury, 
and Southend Railway, which gives the ideal position for com- 
mercial land—namely, deep river on one side and a railway 
with. sidings into it on the other. Our share capital at.the. pre- . 
sent time is 76,400 ordinary shares and 20,q90., preference 
shares, and we have unissued 23,600 ordinary shares, 
In. view of. the possibility of further developments at no distant 
date, the board ara.considering the question of issuing the re- 
mainder of the ordinary shares. In conclusion, the Chairman 
moved the adoption of the report and accounts. 



























Mr F. H. Simmonds seconded the motion, which 
was unanimously adopted, and it. was further agreed: 
“That a. dividend on the ordinary share capital’ of the 


company at the rate of 8 per cent. per annum, less income-tax, 
be and the same is hereby declared, payable out of the profits 
of the company for the year ended December 31, 1906; partly- 
paid shares fro rata on amounts paid up from date of payment, 
and that the, same be paid, less the sum paid in advance of such 
dividend.” 

The usual formal business having been disposed. of, Mr 
Adams (the managing director) made an interesting statement 
in connection with the technical points of the business. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


JOSEPH TRAVERS AND SONS, LIMITED. 


\Joseph. Travers and Sens, Limited, was held, on the 18th inst., 
at; the Cannon street Hotel, London, Mr-John, Innes -Rogers 
(the chairman) presiding. 

The secretary (Mr. E. R. Wilkinson) having read.:the notice 
convening the meeting, 
: The Chairman, in.the course of his speech;: said: In submit-. 
ting our eighteenth annual report for your adoption, we may 
cbegin by -saying that our turnover in the .past year has been 
-abnormally:large—in fact, as nearly as possible;double what it 
was in our first year as a company—and that our gross -prefits 
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‘have been. unusually good. Unfortunately, these extra profits 
have been swallowed up by increased expenses, which latter, 
to the extent of some thousands of .pounds, are not likely to 
recur. The net result, therefore, does not permit us to pay 
more, than ro per cent., which, after you have heard what fol- 
lows, 1 think you will consider to be quite satisfactory. In 
the opinion of your board, this grand old business was never 
in a sounder or more promising condition, and, if they are 
correct, we may hope for a continuance of our prosperity. 
The chief event of our business year has been the completion 
of the concentration of our warehouses in St Katharine Docks, 
which was begun before our last meeting. In St Katharine 
Docks we have full waterside facilities, and tea and wine 
bonds. The total floor space is equal to 3} acres—or rather 
more, I believe—and the building, as it belongs to the Dock 
Company, and was built nearly 90 years ago, is unusually 
strong and substantial. The vaults are among the finest in 
London, and‘ are peculiarly adapted for the wine and spirit 

. trade, while the facilities for landing and housing, and for 
bonding, as well as for export, are very valuable. I will now 
turn to the different departments, In the past year we have 

ihad a very oe season in dried fruit, for which prices, 
instead of falling from the opening to the close, as is generally 

| the case, either rose or were steady. In tea we have had 

a good year as a whole, but the older branch, that 

in “ originals,” remains unremunerative. Our new machinery 

and premises at the docks place us in a much more 
favourable position for conducting the blended and packet 
tea trades, and we hope for a large development in 
them. The reduction in the duty by 1d per lb after our last 
meeting has been followed by an increase in the consumption. 

The heavier demand here and all over the world for Indian and 

Ceylon tea has, on the other hand, recently led to a great 

market rise, because the consumption of the world now ex- 

‘ceeds the supply. In sugar we have had a fair average year, 
although: the market has been against us. The duty of 40 
yer cent., or thereabouts, on the refined value continues to 

severely felt, not only by the large manufacturing industries 
affected, -but-in the decreased consumption per head of such 
an indispensable article of food. It is to be hoped that Mr 

Asquith will specially consider the claims of the sugar con- 

sumer to -relief from the war tax. Our sales of wines and 

spirits show a considerable increase in the face of a much 
smaller consumption of late years, and the result of our trad- 
ing has been quite satisfactory. The prospect for canned goods 

‘was excellent at the opening of the year, and we expected to 
have done remarkably well out of them, as we held good stocks 

on what appeared to be a very favourable market. Then came 

the Chicago scare, and for a time the sale of canned goods 
of all sorts was severely checked or stopped. There never was 

‘a more baseless panic, for I believe that the sensational reports 
as to Chicago were quite undeserved. We are fortunate, under 

the circumstances, to have had a fair average year in this 

branch. In coffee, we have had’ a poor year, owing mainly 
to the condition of the market, caused by the immense Bra- 
zilian’crop. The consumption per head in this country con- 
tinues slowly to dwindle, in my belief, owing largely to the 

‘ unbridled but legal use of that absolutely valueless substance, 

chicory, which the human frame rejects on a sound instinct 

after a longer or shorter trial. Now I come to some general 

‘ considerations, which are of very great importance in our trade, | 

and first I will take the great rise which has taken place in 

gold prices. In last ‘week’s Economist—or that of the week 

_ before—it was shown that the rise between 1900 and February, 
1907, was no less than 25 per cent., taking the leading com- 

modities. In the 30 years between 1870 and 1900 the prices of 

commodities, stated in gold, fell to an extraordinary degree. 

Probably it is within the mark to say that the fall was one- 

half—that is, that £50 would buy what previously cost £100. 

This fall affected almost all produce to a greater or lesser 

degree, and there seemed no end to the progressive cheapness 

of commodities. It is quite clear that we have come to the 
end. of the era of cheapness, and that we not only have, but 
must expect to have, a period of enhanced values. Commodities 
had in many cases fallen below the cost of production, the 
economies due to cheaper transport were exhausted—that is, 
the gain had been given away through competition—the silver 
difficulty had been got over, and the gold mines of the Trans- 
vaal have been pouring vast sums into the treasure houses of 
the world. If there are more sovereigns in proportion to the 
supply of commodities, the sovereigns will buy less. At the 
same time, the booming general trade has increased the demand 
for produce, when the supply for a time had reached its limit. 
Hence the rapid rise in prices, a rise which, it is feared, is only 
beginning. If so, we must look forward to a time of readjust- 
ment and of difficulty in trade. More and more capital will be 
required to carry on business, and we may expect a period of 
great difficulty. I mention these matters because it seems if 
prices go higher that we may soon require more capital if our 
trade continues to expand as it has done and on its present 
lines. In*conclusion, the Chairman moved the adoption of 
the report and accounts and the payment of a dividend on the 
ordinary shares of 7} per cent., less income-tax, making, with 
the interim dividend, 10 per cent. for the year ended January 
I, 1907. 

; Mr Tames Lindsay Travers seconded the motion, which was 

carried unanimously.” ~ 
The usual formal business having been transacted, a vote 

of thanks to the-chairman and directors terminated the pro- 
ceedings. 
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DICKINS AND JONES, LIMITED. 


The seventh annual general meeting of the shareholders in 
Dickins and Jones, Limited, was held on the 21st inst., at the 
offices, 29 Argyll street, London, Mr H. F. Dickins presiding. 

The secretary (Mr J. P. Oldroyd) having read the notice con- 
vening the meeting, $ 

The Chairman, in the course of his speech, said: I am glad 
to be able to state that our turnover and net profit again show a 
substantial increase over the previous. year, and an unusual 
feature of this year has been that we have had no opportunity 
for spending further money in additions to our premises, which, 
for some time past, have annually taken a considerable outlay. 
We have, however, gone to considerable expense in the purchase 
of motor-cars. The increase in net profit, after making most 
liberal provision for repairs and ee bad debts, &c., 
is £3,479 os 1od. The amount of the net profit for the year, 
after charging directors’ fees and income-tax, :will be seen from 
the accounts to have been £67,286 13s 4d, and adding the 
balance brought forward from the previous year of 
418,557 2s 7d, we have an _ available balance to deal 
with. of £85,843 15s 11d, and we propose to apply 
it as follows:—Dividend of 5 per cent. on the preference 
shares, £11,875; dividend of 1234 per cent. on the ordinary 
shares, £41,562 108; and a bonus of 1% per cent. on the ordinary 
shares—being the same rate as was declared last year— 
£4,987 10s, making altogether £58,425. At this point let me 
say that it would have been quite possible for.us to have in- 
creased the dividend on the ordinary shares, but we refrained 
from doing so at present in view of the heavy expense in altera- |- 
tions and additions to premises which we have defrayed, with- 
out raising any additional capital. The effect of that expendi- 
ture was naturally to reduce the cash balances, and we propose 
to work them up again before increasing the dividend. We, ||; 
therefore, deal with the residue of the profit as follows:—We |} 
propose carrying to a special emergency insurance fund the sum ||i 
of £500; then we propose to carry to a reserve for alterations a 
further sum of £1,500. It will be remembered that a similar |}: 
sum was thus set aside last year, and this has not been broken ||} 












into at all. We propose to start a new reserve fund for the i 
equalisation of dividends, and to carry to it a sum of 
45,000, and we shall carry forward to next 


year’s | 
account a balance of £20,418 15s 11d, which is nearly £2,000 i 
more than we brought in at the commencement of the year. 
These sums together amount to £27,418 15s 11d, and, with the 
dividends and bonus, account for the whole of the available 
profit—namely, £85,843 15s 11d. I showed last year that the 
reserves remaining in hand after the declaration of dividends, 
which were then approved by the general meeting, amounted 
to £106,099, and I am glad to say this year they will be in- 
creased to £122,913, made up as follows:—Sinking fund for 
leases, £43,994 178 2d; reserve fund for preference shareholders, 
£50,000; reserve for equalisation of dividends, £5,000; 
reserve for special repairs or alterations, £3,000; special 
insurance reserve, £500; balance of profit undivided 
carried forward to next year’s account £20,418 15s 11d; making 
a total of £122,913 138 1d. The figures of the balance-sheet call 
for very little observation from me. I may, however, just men- 
tion that the sundry creditors at £20,265 are about £9,800 less 
than last year. I am not prepared to take upon myself the réle 
of prophet, but I can, at any rate, say, with regard to the present 
year, that, so far as it has gone, it is well ahead of its pre- 
decessor. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr C. T. Dickins seconded the motion, which was carried 
unanimously, and it was further resolved: “ That a dividend at 
the rate.of 5 per cent. per annum on the preference shares (less 
tax) be declared and paid for the half-year ending March 31st, 
and that the warrants be posted on the 3oth instant, and that a 
dividend at the rate of 16 per cent. per annum for the half-year 
ended January 20, 1907, and a bonus at the rate of 1} per cent. 
for the year (both less tax) be declared on the ordinary shares 
and paid forthwith.” 

The usual formal business having been disposed of, a vote 


of thanks to the chairman and directors terminated the pro- 
ceedings. 


“ 





D. H. EVANS AND COMPANY, LIMITED. 


The thirteenth annual general.meeting of the shareholders in 
D. H. Evans and Co., Limited, was held, on the 22nd inst., 
at the company’s premises, Oxford street, London, Sir Alfred 
Newton (the chairman) presiding. ; 

The secretary (Mr J. W. Jupe) having read the notice con- 
vening the meeting, 

The Chairman said he thought that he might fairly con- 
gratulate the shareholders upon the accounts submitted for 
their approval. Taking the profit and loss account first, they 
would find that their expenses during the year under review 
amounted to £85,711. That was an increase over last year of 
no less than £5,659. This increase was to a very great extent 
the result of the increased business, but it was more particu- 
larly due to the revision of the quinquennial assessment on 
their premises, which had entailed upon them an additional 
expenditure for rates alone of something like £14,000 per 
annum. Their repairs and depreciation amounted to 4454955 
which was £618 in excess of the figure appearing last year. 
Interest on * eanegoanmad and aaate sone’ to £51493» ot 
increase of £653 over last year. - Then) there was an 1 
£1,000 set Se or the surrender of the lease of 308 Oxford 
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to the balance-sheet, their reserve fund amounted to 


£39,982. 


£56,348, had increased by £8,608. 


appropriation of profit. 


one. 
report and accounts. 


Sir James Bailey seconded the motion, which was, after a 


short discussion, unanimously agreed) to. 


The usual formal business having been disposed of, an extra- 
ordinary general meeting was then held to consider a resolution 
to increase the capital of the company to £322,000 by the 


creation of 40,000 ordinary shares of £1 each. 


The Chairman, in moving the resolution, said that the new 
capital was required to prepare and stock certain new pre- 
mises, which, after protracted negotiations they had managed 


to secure. 


Mr Edgar Cohen seconded the motion, which was carried, 
and a vote of thanks to the chairman for presiding terminated 


the proceedings. 


HASTINGS AND DISTRICT ELECTRIC TRAMWAYS COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the 
Hastings and District Electric Tramways Company, Limited, 
was held om the 22nd inst. at the offices, 1 Queen Victoria 


street, London, Mr E. C. Morgan (the chairman) presiding. 


The secretary (Mr W. R. Elston) having read the notice con- 


vening the meeting, 


The Chairman said: Gentlemen,—I suppose you will not 
desire the report to be read, but I am sorry to say that a 
The total mileage for the year 
The actual figure is 
1,101,887. When we met on June 21st last we had reason to 
believe that our entire system would have been in operation 
The London Road 
and Cooden lines were opened for traffic on July 28th, but as 
regards the front line we encountered an obstacle which we had 
When we were proceeding to construct the 
permanent way, the Gas Company claimed that we should inter- 
fere with their mains, and called upon us to remove them. This 
ues- 
tion had to be referred to arbitration, which resulted in a 
decision in our favour, but much time was taken up, and the 
You 
are, of course, aware that the Front line is a very important 
one in our system, not only from the actual receipts which it 
yields, but also because it is the connecting link between the 
lines in Hastings and those in Bexhill. The delay in its com- 


printer’s error has crept into it. 
is incorrectly stated as being 1,876,932. 


within about four months from that date. 
not anticipated. 
was a demand with which we could not comply, and the 
front line was not completed till after December 31st. 
pletion, therefore, frustrated our hope of being able to earn 
the entire preference dividend, and, under the circumstances, 


we consider it satisfactory that we are able to make a payment 
on the preference shares at the rate of 4 per cent. You wil] 


observe that we have carried 6,277,941 passengers during the 
year, or approximately 80 times the entire population of 


Hastings and Bexhill, which is fairly good evidence that we are 
supplying a want, and contributing greatly to the convenience 
of these towns, and I may add that the receipts at present tend 
to show that the popularity of our undertaking is fully main- 
tained. We actually opened the Front Line for traffic on 
January 12th last, and although the running has not so far 
worked as smoothly as the portions of the system equipped with 
the overhead trolley, we have no reason to complain of want of 
patronage, and we trust that ere long we may be able to effect 
improvements which will abate the adverse criticisms with 
which the Front Line has been hitherto assailed. There is 
one point which I would like to emphasise, and that is our 
desire to perfect the system as a whole so as to meet the con- 
venience of our riders, whose interests are identical with our 
own, and that we are sparing no efforts to that end. You will 
no doubt have observed that a movement is on foot in Hastings 
to obtain an extension of our lines through the Old Town. 
The difficulties in this direction are due to the narrowness of 
the streets in this district. It is not impossible, however, to 
make the extension for which we are asked, provided that we 
are allowed to run a single line through the High street, which 
can be done with a minimum of widening, and practically with- 
out inconvenience to the inhabitants of the street, and without 
impinging upon the interesting old buildings there situated. We 
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street, which was now being rebuilt. The directors considered 
that that amount should be charged against the profits of the 
year. The profit carried to the balapce-sheet was £63,702, 
which was £3,372 in ‘excess of last year’s profit. With regard 
. 9422, 
and adding £4,223 for last year to this, the reserve a to 
commence the new account would stand at no less than 
The whole of the sum had been charged against the 
profits of the company. On the credit side of the balance- 
sheet, the first item requiring comment was that of sundry 
debtors, the debts owing to the company, amounting to 
That was owing to the 
increase in the business, for as the business had grown, so 
the amount going on the books had also naturally increased. 
Their stocks stood at £106,246, which was an increase of 
£12,069. The stocks were heavier, not only owing to the 
increase in the business, but owing to the judicious purchases 
which they had made to protect themselves against the con- 
tinually advancing prices. Then they came to the proposed 
i The final dividend which they recom- 
mended was at the rate of 17% per cent., making, with the 
interim dividend, 22% per cent. for the year, and they were 
carrying forward to the credit of the ordinary shares no less 
than £19,166, an increase over last year of £1,966. The ques- 
tion of the acquisition of new premises he proposed to leave 
until the extraordinary general meeting which would follow this 
In conclusion, the Chairman moved the adoption of the 
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have had the pleasure of seeing some of the gentlemen interested ° 
in this improvement, and have explaind to them the situation, 
with the result that a petition to the Corporation is now being 
signed in Hastings, requesting them to take up the question; 
and we are quite prepared, on receiving an invitation through. 
the recognised official channels, to submit plans showing how 
we can carry out the proposed work. You are probably aware 
that the principle of this extension has been more or less 
vaguely discussed for a long time past, but the proposals sug- 
gested would have entailed such a vast capital expenditure as. 
to put them out of the range of practical politics, and it has. 
only been by the most careful and exhaustive examination that: 
we have been able to arrive at a scheme which will justify us: 








man moved the adoption of the report and accounts. 
mously agreed to, and a further resolution was passed approv-'. 
ing the payment of a dividend at the rate of 5 per cent. per 
annum on the preference’ shares, making, with the interim. 
dividend at the rate of 3 per cent. per annum already paid, a 
total payment of 4 per cent. per annum on account of the pre- 
ference dividend for the year 1906, less income-tax, iat 
The usual formal business having been disposed of, a vote 
of thanks to the chairman and directors terminated. the. pro- 
ceedings. 





BARRENECHEA NITRATE. 


renechea Nitrate Company, Limited, was held, on the 2oth inst. 
at Winchester House, London, Mr Henry W. Lowe (the Chair- 
man) presiding. 
The secretary (Mr W. J. Welch) having read the notice: con- 
vening the meeting, ‘ 
The Chairman observed that, on their modest capital of 
£45,000, they had made a net profit, after paying all working 
expenses and income-tax, of £34,275. That result, he thought, 
fully bore out his forecast at the last general meeting. The 
balance-sheet of a manufacturing company which showed a net: 
profit of 75 per cent could not be looked upon other than as 
satisfactory. Out of this profit there had been paid an interim 
dividend of 25 per cent., and £4,000 had been placed to.the 
credit of the debenture redemption fund. At the time the 
board declared the interim dividend they satisfied themselves 


final dividend. Moreover, they fully expected to be in receipt 
perty. Ultimately, when the full accounts were discussed, the 


course to adopt was not to recommend a final dividend. They 
found that the working capital was quite inadequate under pre- 
sent conditions, and so they were obliged to utilise some of their 
cash profit for the requirements of the business. Provision 
had now been made for paying off the whole of the debentures... 
There had been rumours of a falling off in the quality and con- 
' tents of their grounds, but he could assure them that there was 
no foundation for them. The maquina had been stopped, with 
a view to some reorganisation, but the board were advised by 
cable that everything was now in order, and that normal work- 
ing would be resumed this month. With regard to the nitrate 
market, he said that prices were well maintained, and there 
were indications of a still higher figure being reached. One of 
their directors, Mr W. J. Petrie, had thought fit to indulge in 
a correspondence in the Press. So far as he knew, that gentle-- 
man had never expressed dissatisfaction with anything that had 
been done. At the board meeting, when the decision was 
arrived at as to passing the dividend, he was present and gave 
his consent to that course. To him (the Chairman) and his 
colleagues Mr Petrie’s action was a perfect enigma. In con- 
clusion, the Chairman moved the adoption of the report and- 
accounts. ; 

Mr R. E. Morris seconded the motion. 

Mr Petrié explained that the reason he wrote a letter to the~ 
Press was that he wished to communicate with the shareholders, 
but was unable to secure a copy of the register. He did not’ 
endorse the directors’ report, in which it was stated that the 
absence of a final dividend was due to the company being short 
of working capital. Steps should be taken to obtain the re- 
quisite funds, and this, he suggested, could be done by at once 
selling their Antofagasta grounds. It was his intention to re- 
sign his seat on the board at the close of the meeting. 

The Chairman, in reply to a question, stated that he bought 
950 shares at 33 about two years ago, and he held them stull. 
They stood in his name and that of his son. 

Mr F. Praed remarked that he had failed to discover any 
real ground of difference between Mr Petrie and the other 
members of the board. In a conversation which he had had 
with him, Mr Petrie had spoken very highly of the chairman 
and the other directors. 

After further discussion, the resolution was submitted to the 
meeting, and carried on a show of hands. 

The usual formal business terminated the proceedings. 





NUNDYDROOG COMPANY, LIMITED. 


The fourteenth annual general meeting of the shareholders in 
the Nundydroog Company, Limited, was held, on the 2oth 
inst., at the Cannon Street Hotel, London, Captain W. B. 
McTaggart (the chairman) presiding. 

The secretary (Mr W. L. Bayley) having read the notice con-. 
vening the meeting, 5.8 





in undertaking this difficult problem. In conclusion, the Chair-.. 
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Mr George Kitchin seconded the motion, which was unani-. | 
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that the year’s profit would justify that payment, and also a | 

























directors came reluctantly to the conclusion that the prudent |: 
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The Chairman stated that during the year under review 
81,750. tons of quartz were crushed at the mills, from which 
64,403 ozs. of gold were obtained, and by the cyanide process 
183,854 tons of tailings were treated, yielding 8,036 ozs, the 
, total production being 72,439 ozs of bar gold, which realised 
4272,384 138s 1od. In the preceding twelve months 79,070 tons 
of quartz were milled, producing 63,553 ozs of gold, and 74,653 
'tons of, tailings were subjected to cyanide. process, yielding 
7,008 ozs, the total being 70,561 ozs of gold, of the value of 
4£265,251 78 9d.. A comparison, therefore, between the two 
; years showed that 1,878 ozs of bar gold were obtained in 1906 
in excess of that won during the year 1905, the extra amount 
obtained by the gold sales being £7,133 6s 1d. The average 
yield from the mill during 1906 was 15 dwts 18 grs of gold 
. per ton, and from the cyanide process 1 dwt 22 grs of gold 
per ton. The revenue costs for the year under review amounted 
to £147,387 15s 7d, and the receipts (after deducting royalty 
on. gold sales} 261,587 17s 6d, leaving a profit of 
4114,200 1s 11d, which compared with £115,579 12s 10d for 
1gos. The total credit appearing in the profit and loss account 
was £119,368 1s 3d, out of which two interim dividends were 
paid at the rate of 1s 2d per share each, absorbing £66,033 
6s8d. The sum of £5,660 4s was charged for income-tax on 
profits, and £6,155 4s written off for depreciation of machinery 
and plant at the mines. These sums together amounted to 
477,848 148 8d, leaving a balance at December 31st last of 
441,519 6s 7d. On February 20, 1907, a further dividend was 
declared at the rate of 1s 4d per share, payable on March 22nd 
-—that was, two days .-hence—which would amount to 
4372733 6s 8d, leaving the substantial sum of £3,785 198 11d 
te carry. forward to the current year. Out of the profits of 
1906 dividends aggregating £103,766 13s 4d had been an- 


‘“nounced,.equal to 3s 8d per 10s share, or 36 2-3. per cent. on | 


the capital of the company. He hoped the shareholders would 
consider this satisfactory. The superintendent’s report described 
in detail the-operations at the mines for the twelve months. 
‘The ore reserves at December 31st were estimated at 73,000 
tons, showing the satisfactory increase of 23,900 tons, as com- 
pared with the quantity on hand at the end of 1905, and the 
telegram, dated the 19th inst., which had just been received 
‘from.the mine showed that the reserves had further increased 
since the end of the year by 10,000 tons. The wonderful in- 
crease in the mechanical appliances at their command had 
enabled them to mine at great depths with considerable 
economy. At the present bottom of the mine—say, 2,500 ft— 
they were now working much more expeditiously and quite as 
economically as. they were when they were only at soo ft from 
the surface. During the last 25 years there had been an 
enormous increase in the appliances and the facilities for 
working, and he did not see why the same improvement should 
not continue in the next 25 years. At the present time some 
mines were being worked at 5,000 ft, while in their own case 
they were only at half that depth. He thought that they had 
nothing to fear as to their mine coming to an end. An agree- 
ment had been entered into with the Indian Mines Develop- 
ment Syndicate, Limited, whereby the company acquired an 
option until December 13, 1908, over three properties, known 
respectively as ‘ Ajjanhalli,” ‘ Woddarhalli,” and ‘* Jowan- 
halli,” situate in the districts of Tumkur and Chitaldroog in 
the State of Mysore. The sum of £2,250 was paid to the Indian 
Mines Development Syndicate for the option to explore these 
blocks. The price which they would have to pay for this pro- 
perty was a very small one, namely, that after spending a small 
amount in cash in prospecting and searching to the bottom of 
these old workings, if they thought they had anything that was 
worth while going on with a company had to be formed of 
which the Indian Mines Development Syndicate would receive 
25 per cent. of the share capital. The whole of the rest of the 
profit would fall into the Nundydroog lap, and would be avail- 
‘able for distribution amongst its shareholders. All the experts 
who had visited this new field thought the prospect highly en- 
couraging. The Chairman then read the telegram, which he 
had previously referred to, giving the latest particulars of the 
workings at Kennedy’s and Richards’ shafts, and* stated that 
it was by far the best they had ever received from the property. 
In conclusion, he moved the adoption of the report and 
accounts. 

Mr Edgar Taylor then addressed the meeting on the mining 
operations of the past year, for which period, he stated, the 
development work showed an increase of 2,621 ft. He had 
had the advantage of a conversation with their superintendent, 
who had just arrived in England on a well-earned Holiday. 
Mr Richards informed him that the exploratory work done on 
the mine during the past twelve months had developed payable 
quartz lodes'to a greater extent than in any previous cor- 
responding period, and that at the present time the working 
points on the mine were looking as well as, even better than, 
the average of that period. 

The resolution was unanimously adopted, and a resolution 
was also passed voting £2,500 to the directors, managers, and 
staff in England and to the superintendent and staff in India, 
to be divi as the board of managers might think fit. 

The proceedings then terminated 


DHARWAR REEFS COMPANY, LIMITED. 


. The annual. general meeting of the shareholders in the Dharwar 
Reefs Company, Limited, was held, on the 18th inst., at the 


Cannon - street. Hotel, London, Capt. W. 
chairman) presiding. . 
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The secretary (Mr John Ponsford) having read the notice con-: 
vening the meeting, 
The Chairman, in the course of his speech, said: From the 
superintendent’s report it will be seen that the year has been 
one of great activity at the mine, both underground and at sur- 
face. A large amount of work has been accomplished in the 
opening up of the property, and in the provision and erection of 
the requisite buildings, machinery, and plant for the equipment. 
of what is now considered to be an established mine of great 
promise. The mining and general expenditure, including depre- 
ciation, during 1906, amounted to £25,538 3s 9d, from which 
must be deducted: various receipts totalling £822 11s 5d, leaving 
the net expenditure for the year on that account at £2457¥5 
12s 4d. At an extraordinary general meeting held on Novem- 
ber 1st last the capital of the company was increased by £60,000, 
consisting of 25,000 shares of £1 each, to be issued as fully paid 
up to the Dharwar Gold Mines, Limited. This, you will re- 
member, was.the agreed purchase consideration for Block No. 


i19, lying to the east of and adjoining the Kabligatti Block. It 


was found desirable and necessary to take up this option, and 
these shares have been created for the purpose of paying for the 
property. In addition, there were 35,000 shares of £1 each 


‘created for the purpose of providing the company with the neces- 


sary funds. The 35,000 shares were offered to members of the com- 
pany for subscription in the proportion of one new share for 
every five shares held, and it is very gratifying to all concerned 
to know that the issue was largely over-subscribed. In a circular 
issued.to the shareholders with the notice convening the above- 
mentioned! extraordinary general meeting, particulars were given 
as to negotiations which had been entered into for the grant to 
an influential company of an option of purchase in. respect of 
Block No. 3 owned by this company, and your directors are now 
able to report the satisfactory completion of those negotiations, 
and that a formal agreement, dated the 6th day of February, 1907, 
has been entered into. It is made between this company of the 
one part and no less a personage than the great Mysore Gold 
Mining Company, Limited, of the other part. Last week, at the 
Mysore meeting I was able to tell the shareholders of that onthe 
pany that I thought they had made a very good’ bargain, ae 
secured a very good property at a reasonable price. To-day 
am able to tell you also that I consider that on. your part you 
have done a very good deal, too. It is not only the question o 
price, which we-all admit is a moderate one, but there is a great 
deal in the question of who is the buyer. When you have — 7 
a company like Mysore, which is full of resources and a o 
knowledge, you know your ground is going to be exploited in 
the most rapid, the most economical, and the. most effective i 
In conclusion, the Chairman moved the adoption of the repo 
and. accounts. 


Mr Henry Taylor, in seconding the motion, gave detailed 
particulars of the development work —_ out at the mine, 

The resolution was unanimously agreed to. 

The usual formal business having been disposed of, votes of 
thanks to the chairman and directors, and the managers in 
England and in India, terminated the proceedings. 


BOHEMIAN MINING CORPORATION, LIMITED. 


statuto eneral meeting of the shareholders in the Bohe- 

sian naan Compenation, Limited, was held on the 2oth inst. 

at. the Institute of Chartered Accountants, . Moorgate street, 
London, Mr William Rich (the chairman) presiding. . 

The secretary (Mr D. S. Whitelaw) having: read the notice con- 


-vening the meeting, 


Chairman said: Gentlemen,—I think we may take the 
siaane and statement of accounts as read. As you are _— 
this is our statutory meeting, and, therefore, the business - be 
transacted is purely formal. A statement has been prepared ~ 
accordance with requirements of the law, showing the receipts 
and expenditure up to date, and, as regards this, I need only 
refer to two items. The whole of the present issue of aeeeeiuee 
of £60,000 has been allotted, and the whole sum paid up. wit 
the exception of £8,500. - ‘hat is being paid up, and, ne 
that part at once of the business is completed. On the other side 
of the accounts the only item that calls for remark is buildings 
and machinery, £9,330.” That includes the purchase of an im- 
portant puilding for installation of our mill, which cost £79500 
and the other £1,830 is the third part of the contract made for 
the supply of the mill-and machinery. As soon as the omen? 
was formed we had an opportunity of purchasing a large buil ° 
ing in close proximity to the shafts—a very substantial building 
of stone—containing a 100 h.p. engine, water wheel, dynamo, 
electric light fittings, and valuable water rights, and also a large 
piece of land, which will be available for the dressing mpenaee. 
The opportunity was considered to be too good to be. lost, — 
we, accordingly, closed with it for the sum of £7,500. as = 
there 1s nothing else in the statement of accounts that calis fo 
remark. I hope you will not consider that the board have lost 
any time in organising the company’s works when I tell you that, 
the company was only registered on December 31st, 


already referred to, we had engaged the services of the manager, 
and we had by January 23rd placed a contract with an im- 
portant Continental firm for the supply of the milling machinery. 
{ may mention in passing that the manager selected had been 
for some years in charge of one of the important-mines in Corn- 
wall—a rather difficult mine to. manage—where he discharged 
his duties with conspicuous success. We, therefore, considered 
‘him, fully capable of bringing the operations of this company to 
an equally successful result. 
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As no prospectus or report was issued when the company was 
formed, it perhaps may not be inopportune if I take this oppor- 
tunity of briefly describing the operations of the company. The 
company-was formed to purchase a large tin mining proposition 
in Bohemia, about 15 miles from Karlsbad. This property had 
been worked entirely for tin for a very long period. I believe 
records go back as far as the seventh century, from which time 
it was worked with, I presume, periods of suspension, until 
| rather more than 40 years ago, when, owing to the low price of 
{| tin, and the collapse of some workings upon which there was a 
| somewhat primitive pumping plant, and to the prevalence, I 
| believe, at the time of serious political and religious disorders, 

the mine was shut down. The workings consist of a series of 
galleries driven for nearly a mile in length on several parallel 
lodes, some-six or age in number, and also an important work- 
| ing known technically as “stock work,” which is the name 

given when ore occurs uniformly impregnated throughout the 
whole of the mass of country rock, and forming a sort of irte- 
. gular mass. In order to show the importance of those works, 1 
may mention that a long gallery or adit to unwater the workings 
was driven a distance of something like 214 miles as the crow 
il) flies, and counting its various ramifications with the other works, 
something like five miles in total length. Not only so, but the 
records show that the Austrian Government, to whom it then 
1 belonged, had actually passed a scheme to drive another gallery 
| SO-as to unwater it at a greater depth, which it was estimated 
would take 20 years to accomplish. This, I think, shows the 
importance that was attached to the property at that time. The 
| mines were worked then entirely for tin, but (and this is an im- 
] portant point for the present company) the lodes contain not 
only tin, but wolfram. At that time wolfram was only used toa 
small extent in certain chemical trades, and the price was some- 
| thing in the neighbourhood of £15 or £20 a ton, but whatever 
the price might have been it was of no use to the company, 
because at that time there were no known means of separating 
. the wolfram from the tin, which is of the same specific gravity, 
and in the course of dressing by water it remained always with 
the tin. Its presence in the tin was extremely deleterious. It re- 
duced its quality, and when it occurred to any great extent it 
made the tin positively unsaleable. During the last eight or ten 
years, however, it. has been discovered that the addition of wolf- 
ram, or, rather, its active element, tungstic acid, has a very 
important effect on’the manufacture of steel, and consequently 
the demand has considerably increased. 
If I may digress for a moment, I may explain what has taken 
place in the manufacture of steel. You may have noticed that 
in all fitting and turning shops the machines, lathes, &c., are 
driven very slowly, or, rather, they were so some years ago. 
That was due to the fact, not that they were unable to drive 
them fast, but when driven fast the intense friction generated 
by the cutting of the metal made the tool so hot that it lost its 
temper and became useless. Now, the great discovery was made 
that tungsten, when combined with steel, enabled it to maintain 
its temper at a much higher temperature, with the result that all 
these cutting machines could be driven at two or three times the 
speed that was formerly possible. When you consider that these 
are expensive machines, and are only manipulated by highly- 
paid mechanics, you will see that the difference in the first cost 
is of little importance compared with the enormous gain repre- 
j sented by working these expensive machines so much faster. 
Another development in which tungsten is useful is armour 
plating, upon which it has the effect of making it less susceptible 
to the impact of projectiles. This matter is also of extreme im- 
| portance, and one where cost does not enter into the calculation. 
| The result of these developments has been an enormous increase 
in the demand for tungsten, so much so that the price, which was 
formerly £15 to £20 a ton, has gradually crept up (not without 
violent fluctuations) until now it is over £120 a ton, and I believe 
I am correct in saying that the needs of the steelmakers are 
such that it must go considerably higher still. At the same time 
that this (they consider) discovery was being made, and, perhaps, 
in consequence of it,,it was also discovered that tungsten could 
| be separated from tin by the magnetic separator, which I need 
not stop to explain. You will see, therefore, the enormous differ- 
ence of the position in which we are placed to-day as compared 
with the people who worked these mines during the former 
period. Then they had'to deal with tin only, for which they 
obtained about £40 per ton, or, contaminated as it was with 
wolfram, perhaps not more than £30. Now we are able to sell 
the tin certainly for £100, and in addition we get the wolfram, 
which is selling at about £120 per ton, with every probability 
‘of going higher. Dealing with the future, there is no immediate 
likelihood whatever of any other substance being found for 
tungsten in the manufacture of steel. The only other substances 
capable of forming the same result are what are known as the 
Sn from the infinitesimal quantities in which they. are 

Now, to come to what the company has done and: proposes to 
do. The works extend for nearly ® mile on the Contes of the 
lode. This long gallery which was driven to unwater the work- 
ings was blocked and remained closed until 12 or 18 months ago, 
when it was partially cleared for the purpose of examining the 
old workings. There was found, what might have been expected, 
that the filling in of these old workings contained considerable 

quantities of wolfram, and in cases even tin, for the reason that 
the former workers had even sacrificed tin rather than extract 
tin contaminated with wolfram. Not only so, but there are whole 
sections of these lodes left absolutely intact, not having been 
touched, which contain larger quantities still of wolfram. In a 
word, they did what anyone would have done under the circum- 
stances—when they had a large quantity of wolfram they did not 
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break it away, but left it there. When they had a smaller quan- 
tity they picked out the wolfram, and left it behind in the stopes. 

Our present manager, after having made as careful an inspection 

as’ possible under the circumstances, has confirmed all that we | 
had been told before—namely, that there was a large quantity 

of filling which contained an appreciable percentage of wolfram 

and considerable sections of virgin lode, which contain large 

quantities of both tin and wolfram. At present, we have only 

opened about 200 or 300 metres in length at one extreme end of 

these workings ; and we'considered that what we saw justified us 
in erecting the mill to which I referred. That mill is capable of 

dealing with 100 tons per day, and is fitted in the most up-to-date | 
manner with the magnetic separator, and all appliances for re- 

turning both the tin and wolfram in the greatest state of purity. | 
The policy of the board will be to urge on the completion of this | 
mill, which we hope will be erected towards the latter part of’ 
the summer; to clear out the old’ workings; to unwater ‘the ' 
deeper workings, and then we will be able to determine whether } 
or not a further mill will become necessary. There seems to | 
be ample ore in sight in the lode and in the filling to keep the | 
present mill ‘going without any difficulty whatever. We sent.a’ 
bulk sample of two tons approximately to Messrs Humboldt, who | 
are supplying the mill. It would be inadvisable to publish the | 
actual returns obtained, because the quantity is not large. ‘We’ 
are informed by the engineer in charge that it wes less than the! 
average of the mine, as he took it as it happened to be ‘comirg 
up that day. The returns extracted from that sample are such, | 
however, as to lead us to confidently expect that if we get any- 
thing at all approaching the same results when the mill is started, 

as we have every reason to believe we shall, we shall -be able; 
to earn such handsome profits as will demonstrate that the 
capitalisation of the company has been fixed at a very moderate 
figure. I do not think there is anything more to add, except that 
if any questions are asked Ishall be glad to answer them to’ the 
best of my ability. 

Mr Woolner: Can you tell us anything about the dumps on 
the old workings and on the stock-works and other places? 

The Chairman : I did not mention the dumps, mainly because 
we have not. had an opportunity of sampling them. There are 
large dumps on the surface, and there is reason to believe ‘they 
contain a fair proportion of ore; but, unfortunately, since we 
started, the ground has been covered. with snow, and our 
engineers have not been able to do the sampling. I think a fair 
amount of ore. will be recovered from them, but I would rather 
calculate on what we may be absolutely certain exists. under- 
ground than what. may be found there. 

Mr Johnston proposed: “That Mr George Addison Scott, of 
5-6 Great Winchester street, E.C., be appointed auditor at a fee 
of 20 guineas. 

Mr Woolner seconded the motion, which was carried unani- 
mously. 

Mr Woolner: I- went with the chairman to Bohemia, and, 
although I am not a miner, I know about mines, and have lived 
on one for six months. What I saw there most favourably im- 
pressed me with the immense possibilities before us, and it was 
very satisfactory to me to hear that such an authority as Mr Rich | 
was willing to take the post as chairman. We thank him for the | 
explanation of the position he has given to-day, and hope to hear 
a still more cheering account on the next occasion. 

The resolution was duly seconded, and unanimously agreed to. 

The Chairman having acknowledged the vote, the proceedings 
then terminated. 





COPPER MINING AND SMELTING COMPANY OF ONTARIO, 
LIMITED. 


The second: annual general meeting of the shareholders in the 
Copper Mining and Smelting Company of Ontario, Limited, was | 
held, on the 18th inst., at the Institute of Chartered Accountants, 
Moorgate place, London, Mr John William Hughes (the chair- 
man) presiding. : . 

{he secretary (Mr C. E. Osborn) having read the notice con- 
vening the meeting, 

‘The Chairman said he hoped the shareholders would agree 
that the reports of the directors were very full, complete, and , 
satisfactory. The balance-sheet was-simply a record of their. 
financial operations during the period under review. They had | 
no profit and loss account on this occasion, as they had been | 
simply working, so to speak, in the initial stages of their enter- 
prise. They had not been carrying on any trading in the sense; 
of delivering ore to the market, but at their next annual meeting : 
they had every reason to hope they would be able to present a 
very satisfactory profit and loss account. The balance-sheet | 
submitted embraced only about four months’ working to Decem:; 
ber 31 last, and he believed that the results shown would be} 
regarded as very satisfactory. In May or June they expected ta; 
have the concentration mill at work. The company owned very} 
important property, including the mineral rights to about 2a 
equare miles of territory at Bruce, and from the evidences before 
them, there were many places which were highly mineralised: 
Sooner or later they hoped to have'a smelter. There was every 
reason to believe that the company would this year prodvc¢ 
about 30,000 tons of material. The directors were much Satis; 
fied at the way in which the staff had carried out their duties af! 
the mine. In conclusion, the Chairman moved the adoption 0: 
the report and accounts. . 

Mr George R. Ousey seconded the motion, which was unani;| 
mously adopted. tf 

Mr T. Hayes Sheen (the general manager) then addressed thé; 
meeting, and stated that if the current year’s output should be 
30,000 tons, which was their engineer’s calculation, and if ‘it 
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were at the average percentage stated by him, about £60,000 
would be realised, basing the calculation at $10 50c per ton on 
the ground, the amount realised being, of coarse, chargeable 
with the costs of production. About the fall of the year another 
lode was. discovered some two miles from the company’s main 
workings, and there was every indication that it was a very 
valuable lode. It would be for the directors to decide whether 
they would lease, it or work it for the company, but if they 
worke:l it, further capital would be required, and some more 
shares might have to be issued. About nine months ago he had 
an interview with the Premier of Ontario and the Minister of 
Mines, both of whom expressed themselves as very favourably 
disposed to the copper-mining industry in Northern Ontario and 
the creation of a copper centre in the district, and intimated 
that they were in some way disposed to aid this object. On his 
way to attend that meeting he had an interview with the. 
Minister of Mines in Toronto, who showed him a Bill, which 
was now before the House, under which the Government set 
aside a certain amount of revenue per annum which would be 
distributed as a bonus—as to 1 cent per lb upon 95 per 
cent. blister copper produced, and 3 cents per lb upon refined 
copper. This was an important concession, and it might 
possibly be extended as the industry progressed. 

The usual formal business having been transacted, a vote of 


thanks to the chairman, directors, and staff terminated the pro- 
ceedings. 
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EGYPT AND SUDAN MINING SYNDICATE, LIMITED. 


The sixth annual general meeting of the shareholders in the 
Egypt and Sudan Mining Syndicate, Limited, was held on the 
roth inst. at the offices, 6 Queen street place, London, Lord 
Vaux of Harrowden (the chairman) presiding. 

The secretary (Mr W. F. Garland) having read the notice con- 
vening the meeting, 

The- Chairman remarked that the year under review was one 
of steady progress rather than of brilliant achievement; never- 
theless, in looking at the syndicate’s varied interests there was 
ground for satisfaction at the record of work done, and at some 
of the mines the outlook was undoubtedly much brighter than 
at the beginning of the past financial year. On their Egyptian 
concession, operations were now being restricted to the Bar- 
rahme mine, that being the most promising of the group which 

_ they formerly held there under a prospecting licence. In order 
that they might be in a position to take full advantage of develop- 
‘ments at Barrahme they thought it well to apply for a mining 
lease Over an area which should embrace the most important of 
the old workings existing at that centre. At the last general 
meeting ho referred to a discovery met with at the bottom of the 
old workings at the No. 1 shaft, where high assay results were 
obtained. In sinking upon this ore shoot below the 130 feet 
level, water was encountered in greater quantity than could be 
efficiently dealt with with the appliances then available. Sink- 
ing was consequently temporarily suspended, and, since that 
time, operations had been actively carried on in other sections of 
the mine, with results which were, on the whole, very encourag- 
ing. Since the close of the financial year, a five-stamp battery 
had been despatched to Barrahme. Naturally, with such a 
small mill the returns of gold could not be large, but by treat- 
ing the better-class ore it was anticipated that the returns would 
be such as to give the syndicates concerned very material 
financial assistance. So far as could be seen there was a great 
probability of the Barrahme. mine proving a successful under- 
taking. The machinery was now being erected, and it was hoped 
that within about two months the mill would be running. It 
had been decided to delay the resumption of work at Negem until 
the early autumn. The fact that the developments at Negem 
had been so promising had always encouraged the board to hope 
that they might eventually be able to deal with that property as 
a separate undertaking, and they trusted that next season’s 
operations would enable them to carry their ideas into effect. 
The Om Nabardi property, in which this syndicate had 
so. great a stake, was the most advanced of any in 
the matter of development to be found in the Sudan, and the 
directors saw no reason why it should not become a very profit- 
sble property, in which event their interest in it of over 70,000 
shares would be of great value. Satisfactory news was being 
received by the Dareheib and African Syndicate respecting the 
Onib section of the concession which that syndicate was pro- 
specting. They held nearly a third of the capital of that syndi- 
cate. He thought that they might look to the future with a great 
deal of hope. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. — Fr, 
Mr F. Cuthbert seconded the motion. . 


Mr. Robert Taylor then addressed the meeting, and described 
in some detail the principal developments in the various pro- 
perties. ee aber sete 

The resolution was, after a short discussion, unanimously 
agreed to, and the usual formal business was transacted. 


_A vote of thanks to the chairman and directors terminated the 
proceedings. : 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
|——- RECEIPT8.-—— ,—— RECEIPTS. —— 
Estimate Apl.1, »Apl. 1,°05| Week ; Week 
for the ,__ to |. to ending | -En 
Year ‘ Mar. 16, | Mar.17, } Mar.15, | Mar. 17, 
1906-7. | 1907. | 1906. 1907. 906. 


j le 


Balances in Exchequer & 


lst April :— | 
Bank of England ...... | 9,334,212) 6,352,909 
Bank of Ireland........ | 119,276) 1,077,369 
(10,451,487! 7,430,278 
_____—CREVENUL, 


Pa 


Land Tax and House Duty} 2,650,000) 2,420,000, 2, 
soeper or Income Tax.. Pye 28,667,000 


Receipts from Suez Canal 

Shares and Sundry Loans 
Miscellaneous 

*Revenue paid into the 


1 1 m 1 
"500/000 1/586. 839 Vaieaal| 
Exchequer 


142,755,000 a eee, 4,982,809} 4,912,216 
Total, including Balance ..|_..__1148.697,073 144.473,923(—.. IT s 
~ OTHER RECEIPTS. 
Repayment of Advances for 
ion 
Repayment of Advances for 
Interest on Exchequer 
Bonds under the Capital 
Expendivure (Money) Act, 


| azote] econ 


180, 225,000 


2,175,000 
Under Military Works Acts, 
1897 to 1 


Under Land Registry (New 


Build ) Act, 1900 
nder ings) nce Buildings 


Expenses Act, 1903 1 
Under Public Offices Site 
(Dublin) Act, 1903 10,000, .. 
By Issue of Exchequer ' 
Bonds :— 
Under the Finance Act, 


23,000 


welds Gentes denen - 7 oe 
nder the Cuna: Er | 
| 1,200,000; 3,000,000 
ment (Money) Act, 1904 7575 eae 
507,081 


2,000,0C0 


Suez Canal Drawn Shares. . | 
China saeenaey ; 
Temporary vances, de- 
aceney es ‘i | 2,500,000 
‘em: vances, Ways, 
and Means (including| | 
Treasury Bills £500,000 in | 


1906-7, and £4,500,000 in! 
Ti tanswscincvunessevec! 3500 000 8,000,000}. - 
161.933, 729/170,941.388) _4,982.809! 4,912,216 


cre 


184,706 ,650 a 


165,000 169,650 
5,321,000 5,068,689) 5,102,851 
4.349,°00! 4,328,893) 4,000,839 





wevenue paid into the | ! 
Exchequer, as above .. 142,755,000|1 38,245,586 137,043,045| ee 
Revenue d _——__—<—_§ —_$—$—$_—_—_ 
Taxation Accounts, &c. — 


Customs 13,851 
27,000 


a Payments to 
§ axation Ac- 
counts, &c. .......... 


EXPENDITURE AND OTHER ISSUES. 


| Estimate 
| for the 
| Year 


te Revenue, I | 


enn aren 5,096,067 


Total Issues out of the Exchequer 
to meet Payments from 


ee Issvzs.—— 
pl.1,'06,|A'pl.1,°05,| Week . Week 

to to ending | Ending 
Mar. 16, | Mar.17, | Mar. 16, | Mar. 17, 
1907. ' | 1906.’ |_ 1907. | 3906. 


& 


1906-7. 
(incl’ding 
| Supple- 
| mentary 


ta dale Pe ate 
National Debt Services .... 25,981,37€! 26,153,190 525,727 
Other Consolidated Fund : : 
1685,000) 1,534,719) 1,175,867) .. ee 
Accounts charged on| 
ne Coned a 1,108,110} 1,107,794 


the Consolidated Fund .. 363.827| 363,827 
Supply Services 111 99,734,726)101,390,191; 4,357,952 4,234,995 


____ Expenditure... .. .1142,729,000128,368,931 130,127,042 4,721,791 6,124,559 
OTHER Is8UES. 
ForAdvances for Bullion,&c. 
For Advances for Interest on 
Exchequer Bonds under 
the Capital Expenditure 
(Money) Act, 1904 
For Treasury -Bills - inet 


amount) 

For Exchequer Bondsissued 
under the Supplemental 
War Loan Acts, 1900 .... 

Under Telegraph Acts, 1892 
to 1904 














March 23, 1907.) _ 


Burplus Revenue applied 
te Debt 














to reduce Debt .......... ee 3,465,620) 1,413,907 
pose Canal Drawn Shares, | 
cognet to reduce Debt 
— the Finance Act, | 
GR EE RT 7,575 8,461 
chine Indemnity, applied to | | 
reduce Debt under the } 
Finance Act, 1906 ........ ae 507,081}. 
Deficiency Advances — 
(excluding in 1 | 
£1,413, id off out of 
Surplus Revenue 1904-5).. os 2,500,000; 586,092 | 
Ways and Means ‘Advances 
repaid (including Treasury 
Bills £500,000 in 1906-7, 
and £4,500,000 in 1905-6) .. 3,500,000| _ 8,0¢ 8,000,000 ia 
___ ++ __ {150,565,531 |156,653,877 “era7i9 5,124,539 
Balance in Exchequer :— Ivc.orDec|for Week 
Bank of E and. aaeees ee 10,257,553} 13,283,918) — 143\— 34,600 
Bank of Ireland........ . 1,110,645} 1,003,693) —_224.£27|— 177,723 
4 11.368, +98; 1¢ 14,287,511!- —1,738,970 — 212,323 
| Treasury Bills outstanding on March 16, 1907:— £ 
Billy issued by Public Tender.............. Sikuedoewe gécaeuden 8,213,000 
Bills otherwise issued. .......c0-scecccccccccccecccccesesseeeess 2,500,000 
OG ciidds cancesadds ous dentnsedadses ecvedsenenagase 10,713,000 


Treasury, March 19, 1907. 


ROYAL 


INSURANCE ouead {M, Tenthan se, £8 John Bt, LIVERPOOL 
a ae 


rire. | Total Funds - ds - £18, B08, 187. 187. 
The Menkes! Goyette, 
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BANK “RETURNS AND “MONEY MARKET. 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, March 20, 1907. 


ISSUE DEPARTMENT. 





& & 
Notes issued........ 53,085,030 | Government debt.... 11,015,100 
Other securities .... 7, 434 “900 
Gold coin and bullion 34, 34,635,030 030 


53,085,030 | 53,085,039 


BANKING DEPARTMENT 


& & 
Proprietors’ capital .. 14,553,000|Government __securi- 
@ Res @eeeeoeeeeveeeee 152,302 ties @eeeneeeeeeoee ee 15,449,756 
Public deposite® .... 16, 510,397 | Other securities .... 36, 603,254 
Other deposits eeeeee 43,676,152 kinicedeadasnaa 25,025,025 
oe and other nme Gold and silver coin 1, "498, 826 


78,576,861 78,576,861 


*Including Exchequer, —- ee eee of National Debt, and 
vidend Accounts. 


Dated, March 21, 1907. J. G. NAIRNE, Chief Cashier. 


The following are the changes in the principal accounts com- 
pared with last week :— Increase. Decrease. 
2 
Public degosiidsscsertirctsesectsceseteetie eee cicelel siigar 
Other deposits ..........ccccccccccccsecevccccece 3,472,839 cocccece as 
Government securities ... Sadees spiceon sedans ae. itn Sere 
ST Sudbtiehsssuuinlentavtnastcusecvqemees. UEEMescers. ax 
Reet... POCO K ESE SS ESSE ESESEETESE SESE eeeeeeseeesee -_ eeecesece 
Rese SOOSSHESOHSESESESESEEESEHEHSEOSHSESESESESES eeecesoce 163,905 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended March 20, 1907 :—- 
seasannhdeiaipeliaenadmntaminasionpenmoaiaeoetaet teats ceemema 
















eon 2 
2|. 
os tee Circulation a 5S 3 
Abroad or | (¢x¢luding | Deposits Banking | Reserve. a4 
out for 35 
Bills). — 23 F 
Sneha 
28,795,255 /50,336,717/ 49,581,475 18,719,223; 374 


"f 





Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 


————— 




















ES SO ST 


____ THE ECONOMIST. 
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a w peited al dhliahiaedens Was of three years _corresponding with the present date as 
well as ten wilesten jee iesk, vie back, viz. :— 


—_—_—- 








— 





At corresponding date |. Mar. 17, | Mar. 23, Mar. e Mar. 21, | Mar. 20, 
with the present week, 1897. 1904. |, 1905. 3908, 1907. 
—- eR 











Circulation (excluding) & 
Bank post bilis) ........ 259801 nba zal oe 28.0 85 28,060,005 
Public SU. eéddeendes tot| anacune reoraaal 4 
Other deposits............ 
Government securities. . | aera isaaeae ies ielieaaa 15,449,756 
Other securities .......... 7.137| 36,603,254 
e of notes and coin soars us 560215) Stes i? 38980388 
Coin.and bullion.......... S2,60058 35,792,798' 40,293,197! 38,630,343; 36,133,856 
jon of reserve to | t 
liabilities ............6 55 493 55 | } 
rate of discount ....| 3 . % 4 oe 
Marketrate, 3months’ b: if a | ' 3 5 
Brice of Console*: wibedees llu , 2 ‘ 91 90% soi 
ice of silver peroz .. 
Average price ot wheat.. eta oa | soba ie 268 





Exchange on Paris (short) 25.163 


al a6 vit 2 
Amsterdam (shor t) inp “tat 34 Ry 3 12. 
— Hamburg (3 months) 
Clearing-house return ... .!148,937, 17301600021 wih | 2,304 000 


* New 28 per Cents. —Goschens. 


The amount ot the ‘‘ other deposits '’ compared with the “‘ other 
securities,” showed in 1897 an excess of {9,629,297, and in 
1904 an excess of £12,099,326, in 1905 an excess of £11,087,828, 
and in 1906 an excess of £7,383,195. In 1907 there is an excess 
of £7,072,898. 

In 1904 the Bank rate was 4 per cent., and owing to extensive 
movements of money the market was short of credits. Loans, 
consequently, had to be paid for at the rate of 33 to 32 per 
cent. There was an expectation of easy conditions after the end 
of the quarter, and the outside discount rate for best three 
months’ bills was no higher than 21§ per cent. <A tolerably 
cheerful tone prevailed on the Stock Exchange. 


At the corresponding period in 1905 the Bank rate was 2} 
per cent., and in consequence of heavy Government disburse- 
ments the market’s resources were about equal to its needs, in 
spite of the near approach of the end of the quarter. Discount 
rates were easy, best three months’ bills being negotiated in the 
open market at 2; to 2} per cent. An issue of £2,220,000 six 
months’ Treasury Bills was allotted at £2 os 4d per cent. The 
Stock Exchange experienced a check to the buoyancy previously 
prevailing, and prices receded. 

At this time in 1906 the Bank rate was 4 per cent. In spite 
of Government disbursements the market had to go to the 
Bank for supplies, and loan rates were kept up to 33-4 per cent. 
throughout the- week. Discount rates, on receipt of gold from 
abroad, were slightly easier than they had been, and best three 


months? paper could be discounted at from 3} to 3,% per cent. 
Business was quiet in all sections of the Stock Exchange. 


BANKERS’ CLEARING RETURNS. 
The following figures from the official returns show the amoun 
of bills and cheques cleared at the Bankers’ Clearing-house 
Special days are given separately, together with the tctal increas 
or decrease to date in each case :— 








LT a SS 














Weeks Ending | Town Clearing. | Clearing. Total. 
Dieniey titi sissncoo | 70,438,000 | $90,406,000 
- ees 198,801,000 | 17,769.000 216,570,000 
February 6 .......ssce0- 293,833,000 | 22349000 | 316,182,000 
3 eocceccccos ee erase nee ty 224,564,000 

i nscoasessuiti 201,001,000 18,578,000 
March ©@ aucaacvacaseas 000 22.775,000 311,659,000 
a sevece 203,420,000 19,358,000 --222,778,000 
i héiaéin séaddes 261,518,060 20,786,000 282,304,000 
—— 1 fn ‘ somes ; sts in 2,733, 1400 | 230,463,000 2,963,865,000 
tunes or Beavenee 6 | + 6,827,000 {+ 170,215,000 
TF ‘Acnnantueyonsess 237% |= 305% |= 243% 

Gross total in 1906 ........ 11,719,021,000 992,313,000 { 12,711,334,000 
idceceeseeres< 7385,250,000 |  932/685,000 | 12,287,935,000 
Increase or Decrease i2. a + 363,771,000 59,628,000 {+ 423,399,000 
Dickeadenudecdas 320 = 639% i= a4 G% 





(a) One day less than in 1906. 
Sprcrat Days. 








Stock Exchange Pay Days. 


Date. ,; J 


Dec. 


Total, 1907 


Se 
. Rn aa ee meme ieee 


Gross totalin 


eercccos 


in 1906 . 





* The “fourth” fell on Sunday. - 
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‘ 


PROVINCIAL CLEARING RETURNS. 
The figures for 1906 include one day more than those for this year. 


l 1907. 1906. lnc. or Dec. 
MANOHESTER— £ £ £ % 
Jan. 1 to Mar.9 ......| 60,612,700) 56,680,000) +3,932,700} 6°93 
Week ending Mar. 16..| 6,262,400; 5,725,100|+ 537,300) 938 


Total to date......| 66,875,100) 62,405,100] +-4,470,000|__7-16 
LIVERPOOL— 
Jan. 1 to Mar.9 ......| 40,349,400): 45,966,300|—-5 616,900| 12:22 
Week ending Mar. 16..| 4,353,800| 3,878,300|+. 275,500| 7°10 
Total to date......| 44,503,200) 49,844,600 --5,341,400| 10°72 
; Se el eee eee 
Jan: 1 to Mar. 9 ......| 13,372,300| 12,018,400] +1,353,900| 11-26 
‘Week ending Mar. 16..| 1,055,000 1,194,400 139,400| 11-67 
Total to date ....| 14,427,300! 13,212,800 +1,214,500| 9:19 
NEWCASTLE-ON-TYNE— SY ea aR! tah ee a as aT 
‘Jan. 1to Mar.9 ......| 11,458,400} 10,134,800|+-1,323,600| 13-06 
Week ending Mar. 16..| | 1,364,100| .1.133,900|+ 230,200! 20-30 
Total to date......| 12,822,500! 11,268,700|-+-1,553,800| 13°79 


BRISTOL— 
Jan. 1. to Mar.9 ....<.| 6,499,600 
Week ending Mar. 16..| 569,800) 559,400/+ 400, 00 
Total to date......! 7,069,400 7.087,400— 18,000! 0-2 
The et items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statemeni and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


| | | \Comparative Increase 
! ~~ 21, Mar. 14, | Mar. 22, | or De 


6,518,000— 18400, 02 


crease. 


1907. 1907. el ee 
| | _ wan. \Last Year 


| 
Assers. £ | £ I | 
Coin and Bullion—Gold. 104,418,000 104,551,000 116,059,000 — ‘ 11,641,000 


Silver | 39,222,000 39,237,000 4 — 15,000— 
socarition 15,704,000: iso 18701000 nl — 


36,000 50,709,000 --1,310,000 + 16,117,000 
- + 189,501,000 191 671,000 186,454,000 —2,170,000 + 5087 000 
6.372,900 6,583,000 7,484,000 — 21 ll 
-+-| 22.508'000_ 20,349,000 21,407,000 + 200 4 1,159/000 + + *j0r-000 
‘NATIONAL BARK OF Loreen 


, Mar. 14, | : Mar. 7, | —— = 
1907, 1907. 


| Wank. ‘Last Year 
"98°558 000 Bi z2ase00 + 11,000 - 1,459,000 


| 
-] 28,968,000! 29,340,000 54 + 128 + 1,614 
| “3815.000 3,954,000 25,954,000 + 138,900 1.477000 
IMPERIAL BANK OF GERMANY. 
-, Mar. 14, Mar.?, , Mar. 14,,_ 
1907, | 1907. | 1906. 
i 351,000 66,252,000 + 940,000 — 4,961,000 
| 51,639,000, 49,274,000, 44,568,000 #230 107 Srtsoo 


65,522,000. 65,988,000 61,481,000 -- 
“*2+| $779.00 27.472.000 32.060 000 7 $8600 + aston 
senha eee BANK. 
Mar. 16, , Mar.7, Mar. 17,, Last 
wh | 1901. 1907. - — prand Bene, 
Coin end Bullion—Gold 5,144,000 5; ail fig 
Bilver S:746000 STiseeo same + 3a'00— _ 2as'000 
Discount and = 11,218,000 10,785,000 925000 + 155000 + 1,290,000 
-| Saunt, a1,gr.000 22,430,000 + 43,000 — 738,000 
359,000 + 112,090 + 120,000 
na OF niin 
Mar. 16, 16, ; Mar. 9, “.. a 
1907. 1907, | Last Week| Last Year: 
54,000) + 311,000 


[March 23, 1907. 


AUSTRO-HUNGARIAN BANK. 


Mar. 14, , Mar.7, | = ze 
6 i ter. | by "| Wee Weak. [eas Year, 
Coin and “pullion—Gota 46,317,000 ease 45:987,000— 40,000 + 330,000 
“ 12,365,000 12,302,000 12;782.000 + 63,000— 417, 
Discount advances, do. 24,992,000 oo 17,258,000, —1,001,000 + 7,7 
LIABILITIES, | 
Ciroulation 


BANK OF ITALY. 
| Feb. 20, ) Feb. 10,) Feb, <C,; Last 
1907, | 1907. 1906. Week, 
Assx a. |. & 
Reserve—Gold ‘coin eal 
bullion , 29:200,0C0 29/230 000. 25,021.000 — 
“aston 3.129.000 133,000 + 36.000 
+ 114000 MoD 
230,000 + 508,000 


1,00C—- 834000 
Credits, intern’! & abroad 


LIABILITIES, or 
Note circulation ........! 45,230,000 4,153,000 38,580,000 .— 
Current accounts ,000 + 
‘Deposits at notice .....' 4456 000_ 4.250.000 4.126 000 + 


BAN K OF RUSSIA. 


) Feb. 23/ | Feb. 16/ | Feb. 23/ 
Mar. 8, | Mar. 1, | Mar. 8, 
-. 1907. 1906 


. 16,062,000 
Balance abroad 2] a8 712.000 28,823,000) 1! — 110,000)+ 9,071,000 
Bilver andsubsidiary coin! 5,631,000 # 637,000 nth 000)—- 000 + ‘816000 
Securities & short loans, 31,882,000! 31,582,000 3. 
Other loans and advances) 15,577,000) 15,585,000) 17,058,000 
Securities belonging to) 

Bank ..ccccccssece e++| 9,628,900} 9,594,000} 7,931,000|+ 34,000}+ 1,697,000 
tenses acn ba 5,213,000} 5,636,000) 6,340,000) — 425,000}. 1'127/000 

alances due 


b 
branches & treesuries 4 _ 4,035,090 _2,536,000 _ 6,646,000 +1,699,000 000) 2 611,000 
191 191,464,000 189,805,000 176,568,000 1,659,000 +14,896,000 
LiaBILitiEs. | canaetnnenanpaese 
Notes in circulation . « « {1.18,855,000 117.904,000)2 15,074,000) + a 00! + 3, oon 


Capital of the bank .. 5,504,000) 5,504,000) 5,504,000 
Deposits and current, 


8,000|— 1,481,000 


000! 10,509,000} 6,707,000 138400 + 
, ” + y 
3,663,000, 4,153,000! + 

— 53,000 + 5,988,000 


5,988,000] 6,041,000 
_____1191.464.0001189,805.000\276 568,000! + 1,659.00! + 14.896.000 


NEW YORK ASSOCIATED BANKS. 


850,000 
186,000 
181,000) — 000 


Treasury account - 

Miscellaneous 

Balances due to branches, 
and treasuries 


Legal te: 
Loans and Setunts.. 
LIABILITIES. 
Circulation 
Net deposits (inc. 
Government deporita 200,794,000/203,97: 
U.8. Government 


10,184 000|\— 144,000; +4. 128,000 
'202,774,000|—3,181,00C}—- 980,000 


20,000} + 542,000 
Reserve (Specie & Notes) eanee ‘000 51,406, 51,616,000; — bo —* 812,000 

reserve 156,000 61,994 50,443,000) — — 245,000 
Excess of actual reserve yy 412,000] 1 | 1,173,000 + 194, Tor oool— 567.000 


In the above tables the Reichsmark is converted at 1s; the Austrian crowD 
at 10d; the Ditch florin at 1s 8d, the Swedish kronor at 18 per £, and the franc, 
lira, and peseta at 25 per 4. 
money at 4s per dollar. 


Discount and Loan Market.—Moncy has been ic 
plentiful supply during the week, the large sums taken from 
the Bank being available for loans, and causing a steady 
decline in day-to-day rates; they started the week at 33-43 
per cent., but touched 2} per cent. on Thursday. Weekly 
Joan rates, though rather harder than those from day-to-day» 
also slackened off towards the end, and to-day (Friday) are 
quoted at 44-44 per cent. The discount market began 
the week in the rather nervous mood that it had 
shown during the few preceding days; three months’ 
bills were not to be cashed under 5} per cent., and 


the Bank secured a good deal of business. On Thursday, 
however, in spite of a fall in the New York exchange, market 
quotations became easier, and dropped below the official rate, 
best three months’ paper being discountable. at 43§ per cent. 
The confidence indicated in this slackening was rather shaken 


125,000, _ 751,000 | by the rise in the discount rate of the Bank of France, and 


597,000! 597 605,000 : 
hn 10,114,000] 9,207,000| + 498,000! 4 1,315,000 | 


10,198,000, 9,934,000} 9,18. + 264,000)+ 1 mee 
2,933,000, 2,902.00 167-0001 + 31.000 ‘tool 2 234,000 | 


BANK OF SPAIN. 
Mor. 16,; Mar. | Mar. oP | 


ie se 1906. Week: Last pee 
_ iso 


+ = + 1164.90 


iit nee, 


ete 


rates recovered to 5-533. The Bank return on Thursday 
showed a decrease of £751,827 in Public Deposits, 
| which was due to the repayment of Treasury Bills and 
other Government disbursements, and a rise of £3,472,839 
in Other Deposits, which accounted for the freedom of the 
loan market. Other securities rose by nearly £3,000,000, 
showing the large business done by the Bank. The net 
| results of gold import and export were a gain of £237,000, 
but as £67,000 in coin was withdrawn for home circulation, 
the stock of gold was only raised by £150,140, and ‘stood at 
£36,133,856. Including an increase of £314,000 in notes, ‘the 
home circulation was augmented by £381,000. These move- 
ments reduced the reserve by £164,000, bringing it down to 


i 
et = — 166,000 £26,523,851; the proportion to liabilities was 44 per cent., or 
- 180,000 — 1,744,000 .2% per cent. less than a week ago. 3 
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American currency is reduced into English |} 
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The subjoined table shows thevates quoted from day to 
day during the week :— 














| | | 
Week| 5a | Mon.| Tues. Wed. ar aay, 
| 
Bank rate...... eeeeeveeeee eeeveeet % 5” 5 % 5 % 5” 5™ % 
Market rates of discount:— | i | 
60 days’ bankers’ drafts ........ 5k 25 535% 5 5% 5 5meE 5 & 
3 months’ do .....cececcesseces, 5 OS 3 5és §5 Seu5 eh 5 5 
4 months’ do .........0.0c0cee. 5 45 55 895 85 5 OS a 
6 months’ do ........cesececees 4th 5 (448 5 5 444 5 se 5 4495 449 
Tganes-Day to fog deecceoescccce le a3 443 43 a 4 4 
Fortnight (at last Settlement) ..'57 “(5 | 58 a4 af 
allowances:—Banks .... | 4 3 
unt houses at call ........ i '3, 3 af 3 
Ab NOBICE .....02-cerereeeeevees CO! 3 3 3% 





Trade Bills. * 











» Bank Bills 
3 |3 Months. Months. a Months. 4 Months. 6 Monthe. 
1 





% |.%.|% 





a i 4 6/5 
eae af 8 a 6 |e IE 6 5 e 
vag 8 il S2 2| 43 8 |S a 
Jan. 4. 4143 «5 4 5 5 
ee iE a EG Pp FP. sie 32 
18. 4 j 4 Og | 4 5 i 5 2| 42 st 
Feb a3 : 4 *§ 4 4 1 5 q 8 3 8 
Fede a le le ale ae g 
4 
we NONE Ola gle 8 
eg id a lh ale gd alk 
mst al 8 fe 5 to 5 i ics 215 2 














‘These rates range from those current on the very best paper to those paid 
0n bills for which the Bank rate is usually required. 

There was a further fall of }d in the price of bar silver on 
Saturday to 31,40 per ounce for cash and 31d for forward 
delivery, and on Monday the price again receded to the 
extent of 4d, unsatisfactory advices coming from India and 
the Far East. On Tuesday the price again dropped 4d, to 
31d and 3034d respectively, owing to realisations from China, 
and the market was further weakened on Wednesday by a 
rapid fall of }d. The price rose ;4d on Thursday on repur- 
chases by bears, and to-day the market was firmer, spot 
advancing 7d, to 30%d, and the quotation for two months’ 
forward delivery 3d, to 303d per ounce. 

The following is trom Messrs Pixley and Abell’s Circular, 
dated March arst :-— 

Gold.—Bar gold, fine, 77s 93d per oz standard; United States 
gold coin, 76s 5d per oz; German gold coin, 76s 5d per oz, 
nominal ; French gold cuin, 76s 5d per oz, nominal ; Japanese yen, 
76s 5d per oz, nominal. 

Silver.—Bar silver, fine, 30}$d per oz standard ; bar silver, two 
months’ delivery, 304d per oz standard; cake silver, 334d per 
- at ee dollars, nominal; quicksilver, £7, 3 per cent. 

unt. 


The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India. The tenders amounted 
to Rs.30,207,500 at 18 43;d to 1s 45-32d. The following 
statement gives the result'of the sales trom the beginning 
of the current financial year :— 


Rs. 2 
April 1, 1905, to March 31, 1906 .......... 417,846,256 .... 27,940,454 


April 1, 1906, to March 14, 1907 .......... 420,850,593 .... 28,215463 
Week ending March 21,1907 ............ 8,127,479 eee 546,320 


428,978,072 .... 28,761,793 








Allotments since last week :— 


Wednesday 788,000 in bill Cal: 
ccvcce n 8 on cutta ...... 
conte 990,000 in bills on Bombay ........ At Is 4 3-324, about 
9 = ee eeve 649,000 in bills on Madras ........ 
wf edtlvee 1,3$4,000 in transfers on Calcutta ..) At 1s 4 5-32d, about 
6. s eieede 1,219,000 in transfers on Bombay .. } 58 
ie a eadehag 8,427 in bills on Bombay........ At 1s 44a 
Thataey °°°""" 100,000 in transfers on Bombay .. Atls d. 
ursday ........ s . bills - ete boasee » » lo 
W  Cedos.ec 00,000 in transfers on icutta.. 8 
Friday ..,....... 25,000 in bills on Bombay ........ At ls 


a a ail 700,000 in transfers on Bombay .. At 1s 4d,d. 
fhe amount to be offered next week will be Rs.5,000,000 
The toreign movements of gold to and from the sank since 
last week have been as follows :— 
VALS. 
Sat., French coin .. 
Mon., Bars.......... 


” French coin .. . 55,000|Fri., Malta .......... 30,000 
” Gibraltar cose ” Mezico eorcoe oe 11,000 


». French coin ... 
a Germany .... 


” French coin |. ° 





Se" 
Total eeeeeecocece 821,000. 
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German 
New York exchange 
























The Natal Bank, Limited, announces the opening of a 
branch at Estcourt, Natal. 


On and after the zoth inst. the offices of the financial 
agency of the Mexican. Government will be removed from | 
75-80 Dashwood House to Nos. 85 to 98 Finsbury Pavement 
House, Finsbury pavement, London, E.C. 


Tenders were received at. the Bank of England on Friday, 
March 22nd, for Treasury. Bills:to the amount of {1,000,000 
in replacement of bills falling due on the 28th inst. The bills 
will be dated the 28th inst., and will be payable six months 
after date. Tenders at £97 19s 9d will receive about 63 per 
cent., and above that price allotments will be in full. The 
total application amounted to £2,720,000, and the average 
discount rate was 4 per cent. The amount of bills now out- 
— excluding those issued privately, is now. as stated 

elow :— 

















Average | 
Date. Amount. Rate of Duration. Maturity 
Discount. - 
1906. 8 |Besda 
Sept.15 i... 1,500,000 | 218 8| 6 months|Mar.15, 1907 
Dec. 22 .....00- 2,413,000 | 319 5/ 6 months|June 22, 1907 
Dec. >. gab dkae 1,800,000 | 319 1) 6 months/June 29, 1907 
7. 
Jan. 12 ...006 2,000,000 | 317 9/3 months April 12, 1907 
Jan. 28 ........ 1,000,000 | 3 8 11/ 6 monthsJuly 28, 1907 
March 28 ...... 1,000,000 | 4 O 0O| 6 monthsjSept. 28, 1907 
Total outstand-|-— | 
SR caneniie 9,713,000 | 


LONDON COURSE OF EXCHANGE. 











! 
Ts - eS 
Mar. 19 Mar. 21. 
WE. ci ciiuaabadisinannsisede Cheques | 25 325 25 35 | 25 25 35 
ee eae cee 3 months | 25 534 2 bai |25 Sop 2 Se 
Marseilles ......0...scsccscosees (do | 25 53§ 25 584 | 25 568 25 
Amsterdam .........c0ccceeceee | Cheques | 12 2 12 3/12 a 3 
DENIER: ...: dtaiiibnnensinaanndel |Smonths| 12 6g 12 63/12 6f 12 6 
MN gcivdicvdiocdcacuuasecatiea « |2 8 © & 0 8 WW & 
DpiRiet cents | % | 20 82 20 8 |20 a2 20 % 
Frankfort ........cccececseecees » | 2 8 2 & | 8 2 % 
Vienna and Trieste. ............ » | SO mM 5 124 49 2 54 
Antwerp.......ccccccccccccccces « |23 65 25 70 | 25 66£ 25 71k 
8t Petersburg .........ssscccces eo | Ags ae 
DRNROON da cc cicccaccesccoccesce ‘ 2 Are 24 
Genoa, Naples, &c. ........0c0e os 25 25 714 | 25 2% 10 
Madrid, Barcelona, &c, ......06 o | ae $27 228 sie 
eet ccccccccccccccoccceee ” 
Switzerland ...............e0e00 » | 25 Glg 2 663! 25 él 2 6% 


FOREIGN RATES OF EXCHANGE ON LONDON. 









tes | 
Latest! of Ex- Usance. tas 
| 
‘Mar. ar. r h'quer » Janeir ~~ | Mar. 20; 
Berta -20-or Maw am Sse (NE Ree kgee, a ee 
Amsterdam .| — 21) 12133 { Shore. Do Pm.on Gold 4274 
— Raneee | a on ls 9 Montevideo... .|Feb.22; 
eseae- - mos. 
Hamburg ..| — 21) 2050} | Short. |Melbourne ....Jan. 20 
ors ..; — 22) 20494 | «  |Sydmey........ — wD 
Vienna ....|— 22; 2416 | » {Adelaide ...... ms 
8 Petersbrg| or. Sh... 2: 5 mos. |Calcutta ...... Mar.22 
New York ;— 22 78% oS ous Weewed = r 
Lisbon....../ — 21| | Sita | Sight. |Hong | — 2) 206. 
Madrid ...., — 22 278 | w ~ee 
Ivaly........ | — ani 25-338 | 





The discount quotations current in the chief continenta 
cities are as follows :— sai 
n 
Rate. Market. Rate. Msteck 
% i % 
Paris ...... 54Mar. 21, 67) 34 Cee Sep. 22, '04] 4 
Berlin...... 6 Jan. 22,07, 52 | Geneva .... 5 Jan. 21, "07, 4s 
Hamburg .. 6 Jan.22, '07 5g | St Petersbrg 7 Feb. 5, ’07] ae 
Frankfort .. 6 Jan. 22,'07 53 , Madrid .... 44Sep. 24, 03) 4 
Amsterdam . 6 Mar.12, ‘07 5g | Lisbon .... 5gJan. 11, '93) 5 
Brussels.... 5 Mar. 21, 07, 44 | Stockholm.. 6 Sept. 15, 06, 53 
Vienna ..,. 440ct. 3, ‘06 4;% Christiania.. 5 Feb. 25, 07) 5 
Rome...... 5 Sep.22, 04) 4 [ Copenhagen € Oct. 11,°C6) 53 
Turin ...... 5 Sep 22, 04) 4 
At other centres the latest recorded quotations are:— ‘ 
% 
New York (call money).. 5} | Calcutta, Bank min....... 9 
Ditto (endorsed Bills) ..6 to 64 | Bombay, Bank min. ...... 


The following are the, standards for gold points of the 
principal gold exchanges .— 





francs. FRENCH. . Grrman. ! Dollars. AMERICAN. 
* eee 2080- per mill for ue See 
Saf eau 20.33—65 p. mille agst us | 4.827—8 per mille agst us 
The latest exchanges are:— : 
French “cheque” exchange 25{ 314c, or 33 per mille for us. 
short exchange ia Bid, oe 2p foe as. 


“Gable transferr”.......$4.84 or 5§ against us. 
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THE STOCK MARKETS. 


TICKET. Account. 
March 26 March 27 


April ro and 25 April 11 and 26 
Consols, April 4. 

While depression has not been so pronounced a feature of 
Stock Exchange business in the past week, as during the pre- 
vious fortnight, there has been only a slight recovery in some 
markets, and that not of a pronounced character. British 
Government stocks were heartened somewhat by the 
Chancellor of the Exchequer’s statement on Monday respect- 
ing his intentions with regard to strengthening the Sinking 
Fund and keeping to methods of finance calculated to im- 
prove the credit of the Government. Foreign stocks were 
weak as a rule, Russians, however, forming a prominent 
exception, a favourable view being taken of the proceedings 
at the opening of the Duma. There is no improvement in 
the market for English Railways, but Scotch Stocks have 
recovered to some extent from the shock administered by the 
results for the past half-year. Americans remain perturbed and 
uneasy, though prices have not further given way. Canadians 
were depressed by a notice respecting passenger fares over 
certain routes, but are fairly well maintained on balance. 
Foreign Railways show almost universal weakness, Mexicans 
alone resisting the general tendency to depression. The 
Miscellaneous groups have developed no special feature, but 
prices have moved to a slightly lower average level. Mines 
have been quiet, South Atricans being rather weak, and Rio 
Tinto in some favour on account of the dividend. 

We are informed that Sidney Heywood Glover was declared 
a defaulter upon the Stock Exchange on 18th inst. 

Home and Colonial Government Securities.— Not 
much has been doing in the market for British Government 


HOME RAILWAY TRAFFIO 


Div. % 

Revenue 2nd Half, 1906.} per 
Annum. - 
Name of Rai: way. 


Receipts for Week 
__ Enaed Mar. 16. 


Pasongrs 
3, 


Total 


Receipts. 


1 
Gross | Work- | Fixed ee et 
Re- ing Ex- Chirges| oo ee 

penses. 2s\s= 


Parcel. 

&e. 
Merchdse 
Minerals, 
Cattle, &e 


%|%|_ Eneuish ano Waise. | 
.. | .. |Baker Street and Waterloo 


& 
73 & 
ee 


20 PPO, 


5 
~ 
3 


wee 
2 
B38 


TDOBS ...csceecescceceee| 2171] 8.456) 20,685 
t Central .........0--| 16, 16,038 


¢ 


ill 


t. 


ry 


yt &Bromptn. 


eeeecocerecs 


38,300] 66, 
95,000 


VII SL: wea’ 


tern; §2,00C 
: 55,64 
«| 603 
13,086 
*| 56,401 
47,19 
4.892 
4,319] 12,4 
“6541 1,447 


eececccecoseseces 


10 
ail. 
ail. 
4 
3 
3 
ail 
4 
i 
7 
i r 
4 


ae 


654 


53,937 
3,868 
26,748 
11,468 
5.700 
British*.-.3.0.222.) 28:710| 62,7 


65 Belfast and Gonnty Down 1,374 
Eastern....| 2627 


21,481 
18,830 


-8-~ 
ES] 


.| oti.) Dublin and 8.- 
@ Great Northern eseosecece 
3 


& Western 


7,860 
Southern 11,039 
Midland Great Western 3,49 


* rom Feb. lL. 


47,Cu0| 93, 93,990 
reat Northern 432] 72,268 an ae 


@ On Arbitration Preference stock. 
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securities, but quite a reassuring effect was produced by Mr 
Asquith’s statement in reply to a question in the House on 
Monday that, so far as his conduct of the national finances. 
could affect it, the credit of the Government would be sup- 
ported. The Government broker has also continued his pur- 
chases for account on the Sinking Fund, and in the result 
the quotation for Consols, after gaining a fraction, have 
returned to last week’s figure. There is no appreciable move- 
ment in other British Government stocks, but Indian Three 
per Cents. are} lower. In the Municipal list, Water Board 
issues have given way a point, and Liverpool and Man- 
chester Threes are a point down on the week. Colonials. 
have lost the firmness they possessed a little time ago, 
Cape issues have relapsed appreciably, and declines have 
occurred in New South Wales, Victorian, Western Australia, 
and New Zealand loans. 
a ——-- ULUSING PRICK, T_}____[atove 
Watt | sat. | Mon. | Tues. | Wed. |thurs.| Friday ment. 
Cons. 24% red. 1923) 853 2] 85s 2) 853 4) 852 ‘ie 
Mo fod. BOS... il : st h st ! el h sl i ae 
National W 
28% Stock . 
Exc nae 


3 
a 


~ 
Trans. Gov. 3% Stk! 96 7 
tock 275 78 |273 
1931|1004 14/1004 
«| 89490: 


SRR 
co -3 

RRR 
ROI 


k 8 
% red. 
Do 3% red. 1948 


«J 
ee 
we 


894 
75) 
65 65 

Met. Cons. 34%..../100 1 100 1 

Met. Water Bd.5%B' 90 1/90 1 


s- O82 0-33-3 
= as 
85. 
388 
8 


se 


90 


E88 
S8ac 
Zeer"s 
SX oF 
£8e, 


RETURNS. 
‘Aggregate Receipts this Half-year. 


j pasar ke, | 


Aggregate 


‘otal 
this Half-year, ;Miles Open 


& & a a 


4,706| 4,730] 19,145 
22,761 27,077 


1,765 
161,453 
22,061 
51,663 
76,605 
768) 32,043 
111,078] 104,134] 130 
611, ©22,860| 799,412] 607 | 583 
494,700 1,011,300 '1,6:4,600 | 1,2029} 1, 1932 
736,453) 1,286,200 | 1,151, 007 | 995 
ee 20,811} 20,678 3 3 


26 ee ee 41, ee - 
958,500) -,383,300/ 1,348,200 ie 2317 -” 2,848 | 2,756 

382,719; 372,033] 746,839] 723,658) 1,12»,668|3,0 4,60'| 6843] 684 
1,635,000 | 1,025,000) i,895,000/ 1,813,000 | 2,926,000 /2,826,000/1,946 |1,046 

555,200 500} 500,809} 300,800) 857,000) 85:,4C0}2,0164)1,0133 
578,203} 393,403} 171,413] 176,6:8) 56 487 | 487 
64,792] 62,409} 26,226] 24,648 81 


28,222 
ssi9 
49] 89,323] 81,485 
oseise T's08 
£04,160 
772,956 


BB: 


Se 


22 
- 


755 
ene 5 
£07,200 
azo 


«838 


3 
“pe 
mn 


£99,800 


i] 
& 
i 


. 

9,622) 576 ave 
$!,018| 87,0.2 
«eo ee ee 26,349) 24,3529 
146,428) 166,666) 19,820] £9,220] 16€,257/ 144,702 


Se ee ee 87,059) 8, 
645,857| 643,955/1,821,2 0/ 1,744,358] 2,467,057 |2,388,515/1,4C1 |! 
§2,971| 603,868] 1,402,044 / 1,528,237 | 1,915,015 | 1,832, 105 | 1,086 |1, 
rH 69,412}. 42,500) 42,453) 99,518) 101,%69 


81 
4 4 
n| i 


er BS 
geseeree 
eecteerte 


43,273 13 2,559 9, 196,833 


i 194,437) (226 
éan 


923} 31 
a! 
822,724| 664 

219,523) 216,45C;} 1244 

6E5,673| 657.623 
452| 224,629) 214,669 

ee at 
£92,905 
24,058 
50,947 


85, 9 179,365 
2,036 124,603] 248,601 
24.432 67,493 106,407 


6,022 22,026 
™ oe aoe 
695,C8o 817,217 
41,697 


593,690 
43,418 
172,512 
ATE 
24,660 
31,62: 


@ The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 
Great Central Joint Committe on April 2, 1906. The figures for current year include only Metropolitan Company’s proportion of the joint lines’ earnings. 


COLONIAL, FOREIGN, AND AMBRIOAN RAILWAYS 


Receipts. | Total Receipts 
~ 1907. | 1906. |~ 1907. 1 1904 
2.2. 8 
aon, 18.0871 1eaese 
41,333) 3,664, 310,733 


— i 


Bros 
% * 
oe 8! 
Ea 4 
6,411' 


Receipts. | Total Receipte, 
van? V vane | yan7 1 


| i | Receipts, | Tots Receipts 
—— io0?. | 1006. | 1%7~=«*I 


1906. 
& A {eRICAn, — wun & & “ 

2,076,646/Che e@& Ohio|Dec. | 430,330) 409,555 |2,616,679/2,372,930 

74 f . 2.| Dec. 11,022,671] $88,14216,320,655| 609,376 

Sars Deny. Bie Grands Jan. His 517.290 2,626,641 2,361,262 

ly JO nsces . 

33,930/Great ern....|Jan. 609,305 
155,128] Ullinois Central....|Jan. | 954,686 
941,292! Louisvi. & Nashvie.| Mar. 7] 197,428 
60,340] Missouri, K: 16} - 31,74¢ 


18th, 


wvee 


2,1 2,086) 
7 ne 218,400 
bi ’ 


and 
476,622 coos 
a Sect wacae 
19,056,774 
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aun ave been somewhat contradictory, Berlin offering 
securities for sale, while Paris, after a dull beginning, evinced 
some cheerfulness in response to the Rio Tinto dividend and 
to more favourable reports as to the political conditions in 
Russia. Russian bonds have in consequence risen to the 
extent of 1 to 2 points, Japanese show irregular variations, 
the Six per Cents. being slightly better, while the loans bear- 
ing lower rates of interest have declined. Spanish Fours 
are unchanged, while German Imperials and the Swiss Rail- 
way loan are lower. Greeks and Bulgarians have also given 
way. Mexican Internal and External Five per Cents. have 
each lost a point, and while Argentine bonds and Brazilians 
are about steady, nearly all other South Americans have 
receded more or less. The fall is particularly marked in 
the smaller speculative issues, such as Colombia, Costa Rica, 
Honduras, and Paraguay. In contrast with the recent ten- 
dency, Peruvian Corporation junior stocks show an improve- 
ment, while the bonds are lower. 

The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up” 
-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Mar. 12. Feb.26. 
Argentine 5%, 1886-7 ......+e++ 100 ee 10) abc aad oor éo O13 
Rescission .......-.++++e 852 «w= 85 te Ee ae 

Do National Cedulas “B” .. 43 ee 45 gee. Sh08 <2 
Brazilian 4% Bonds, 1889...... ° Sat eo— de se ae 

Do W. of Minas 5% ...--.0+- e doe |. alae °° = 
Bulgerian 6%, 1892 ......-se0e 1 ee 100 oo — &-- 1019... 4 
Chilian 44%, 1895.........s++e 9 eo so oo 1 op BG.- in 
Chinese Silver, 1894 ...... 105 ee = o= 4 eco = aed 
Bayne fon 4% United Debi... int 22 4g lla ws ob :. 102 

an nified Debt .... ee rk ae mies ee 
aaa cailaes ee % ge att oo — Hee s . 1004 

Hrench 3%......secccceccccece ee seen a6 60 ee 
German Imperial 3%, i891 .... 84 .. 83) ..— 4. 85 «. 8 

Greek, 1884 ......sscccecceeee Sl. co GR us Bice rod . 

Do snapoly, 6 sesakeneie EO oe 499% «6 — 1 .. EOR.. ‘s 
Hungarian 4% Gold Rentes .. 94 . & ece. 40 40 . 
Italian 5% Rentes ........00 102 ee 102 oe sc oc 0s See oF 
Japanese 4% Sterling ........ 81 . 843 ow — &.-- 843.. us 
Mexican Conv., 1899 .......+. 1 - 10k 1. — 1 .. 123.. 1S 
Peruvian Corp., 6% Debs. .... 105 -§ We wu —1 td aa 
Portuguese (NeW) ........se06 69: ee See 4aee Jee ne wet - & 
Russian Ser. I1.,4% .......++ 7 6 a oo F Bee THR oe AH 
Spanish 4% Sealed............ Ok cc Ge secs bu ce ee 334 

ay Ny me Hdedceceoess 98 ee 98 «e oe 06 See ee 3 

Do 4% a a - 93x .. 92% ..— §.. 95h... 
United tates 4%, 1877 ....... 1 X ee 1024x oo ee +e oe 08 08 8 

Do ee anebueinaled iB oc (a «a Bee fia? 4 
Urugua MAS ... 220000 ee —— oe ee 
Vereen 44, Dip. Debt..... ae ut “4 i «+ 44h... 46% 

British Railways.—The traffic returns of th principal 


railways were again very satisfactory, the North-Western, 
Midland, and Great Western showing specially large in- 
creases. They failed, however, to affect.the market in any 
favourable degree, the investment demand for stocks remain- 
ing small, and the lack of confidence was possibly increased 
by the tone of the debate in the House on the North- 
Western’s Bill. Except in the case of railways with a large 
London suburban traffic, however, there is not much loss of 
market value. The stocks of the lines in question have 
possibly been affected by numerous articles in the daily 
newspapers pointing out the unremunerative character of 
London traffic, and rather heavy falls are shown in Brighton, 
South-Eastern, Great Northern, North London, and Tilbury 
issues. Metropolitan, however, shows a slight recovery. The 
stocks of the “heavy” lines displayed no appreciable varia- 
tion as compared with last week until to-day, but closed 
weak. The Scotch railways have recovered from last 
week’s fall. The upward movement was due partly to the 
closing of bear accounts, and was encouraged by the speech 
of the chairman at the Caledonian meeting foreshadowing 
some arrangement for doing away with the costly com- 
petition that now prevails North of the border. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £51,673, equal to 3°3 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase 
of £6,808, equal to 3°4 percent. For the current half-year the 
English and Irish lines exhibit an increase of £378,901, or 
2°2 per cent., while on the Scotch lines there is a decrease of 
£546, equal to o04 per cent. The latter are calculated 
from February 1st, while the English and Irish companies 
commence a new half-year from January 1st. 

The receipts of all the Associated Companies of the. British 
Electric Traction Company for the week ended the 15th inst. 
amounted to £24,266, on a total mileage this year of 
4263 miles. Upon such of the lines as were working both 
last year and this year the receipts show an increase of £1,184 
upon the week. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 


“Making-up” 
Closing Frices— Rise Prices. 
Last Week To-day. or Fall. Mar.12. Feb.26. 
- Barry Deterred Ordinary henna a: SE ahh ck pO laa 
' BN sks ciddeedcedcccece Meh ww «=—8E—ia HOw. 4G... 10 
Do Deferred,..........sece00 265 «6 | BT lt + na es 27h ¢ 
Central ir co We . ee TO en te. ov ce MB os Th 
City and South London ...... 41 we 4 co pe 0s 06h seme 
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Goverument Securities.—The Contiuental { Great Central Preferred 


| and Southern Pacific. 











woeece ee o-™ oe 283 
Deferred .......; gecuden ee oe 8 —— } ee I. I 
Great Fastern ..............06 14h oe «=—T4R ne Re Tg ee TG: 
Great Northern Deferred ...... Ow. BW wm 1 i tht ww & 
Great Western ..........ese000 mM 6 lh —— oo 12%... 1 
Hull and Barnsley ............ CU a) er oo 46h .. 47 
Lancashire and Yorkshire.... 101 -- 101 eo ce «+ oe 1002 .. 101 
London, Brighton,&c.,“A" .. 93 .. 6h «2 — 14.. 9% ., % 
London,Chatham,andDover.. 34 +. 13 ..— @.. 14-2. 138 
Do Arbitration Preference.. 82 :. 81 ..-- 1... 81 82 
London and North-Western .. 145 .. 141% ..— 2.. 1444..1 
London and South-Western .. 1484 .. 147% ..— 1 ..149 .. 
Do Deferred ..... eeeeeseecce 474 . 47 o- 4 ee 48 ee 47 
Metropolitan Consolidated.... 43 ° . eee coon BH 
Metropolitan District ....... Mw «a WH wei i. Ba Ss 
Midland Preferred ............ A: ce Acct oe:* 2 ce OS 
Do Deferred Corer eresesesese 624 . 612 _- } oe 62 e 62: 
North British Ordinary........ .)) ny; a «. 31Z.. 
a ne 3 Preferred kossoctenes 1563 ‘ Se -- \ o- 67%... ia} 
orth-Kastern—Consols ...... e wa S asee 
North Staffordshire .......... 93 - 8 eine? desea | We eae 
South-Eastern “A” .......... 414 40 w.— .. 44. 4 


American Railways.—This market has naturally been 
in a nervous and uneasy condition since the sensational 
collapse of last week, and for two or three days prices con- 
tinued to fall away. Obviously, however, the downward 
rush must come to an end some time, though but little 
confidence is felt in the stability of the market; but the net 
result of the numerous fluctuations of the week is a general 
small improvement in market values. Union Pacifics, which 
were the principal object of attack last week, have recovered 
only a small portion of the enormous drop of the previous 
fortnight, the qu>tation being 140}, which compares with 139 
last Friday, with 135 as the lowest official price, 127 the 
lowest in Street dealings, and 177}4 the highest price in the 
current month. Atchison is 2} up as compared with last 
week, and advances of 2 to 3 are recorded in II]linois Central, 
Louisville and Nashville, Missouri, Kansas, and ‘Texas, 
New York Central, Norfolk and Western, Pennsylvania, 
The only cases of decline on the 
week are losses of about a point each in Erie Common and 
Baltimore and Ohio Preference. 


The following are the latest closing prices, &c., of the most 
proininent issues :— 


“ Making-up” 
ale Rise Prices. 
Last Week. To-day. orFall. Mar. 12. Feb.26. 
Atchison Com. ...........s000¢ 7} oo + 23.. 97 .. 1033 
Do Preferred ..........c000 SS a 4 o- 100 .. 102% 
Baltimore and Ohio .......... 1024 .. 1023 .. — -- lO .. 112 
Do Preferred...........0+0+- Teco... 109 8 6g Se Kae 
Chicago, Mil.,& St. Paul, CStk. 140 ... 1440 .... .... 348 ..1 
Denver & Rio Grande Ord. Shs. 31 oe «6c SUR ne HOUR HL. OS 
Do Preferred Shares ........ 735 a ee eo + Ibis WHh.. 83 
Erie Railroad Com. Stock .... 29 - 273% .— 14. HD. HM 
Do Ist Pref. ...cccccccccsece ‘67h «wg «=n HO GTR. «72 
Do 2nd Pref.........se-se0 ee §6—64T ne 50x .. + 3 .. 54 .. 61 
Mllinois Central Shares ........ 150 - 2 . + 2:.. 355 .. 162 
Louisville & Nashville, C Stoc 320. ww «(103i +t Ow Cw «C235 
Rew = earl ee us a e A oo + 2, «“< = < 1294 
eY., Ontario, an . . . ee oe + oe eo 
Norfolk and Western Common 76 ee 81 oo t 5 .. 8 1. 96 
Do Adj’t Pref. ......ccccceee on | re 
Northern Pacific ............ 1284 - 132 oo + # - 143 ~«,. 152 
Pennsylvania R.R. $50 Shares 62 oe 63 «6 + 1f.. 643... 66 
Southern Ordinary ........... 23 2b «eo +. hee - 2 
Do Non-cum. Pref........... 77 oo 79 oo + 2 1. 78 1. 86 
Southern Pacific ............++ 78x «e Slx 12 + 2h... 89 .. 
Union Pacific Shares.......... 39x we «=—1409x ww + «18. 6G... 17 
Wabash Pref. Stock .......... 27 ee 28 oo & 1 ac -- 32 
Do 6% General Mort. Certs .. .. .. oe-4 < 


Colonial and Foreign Railways.—In the earlier part 
of the week Canadian Pacifics recovered from their former 
depression, and on a satisfactory traffic return improved 
more or less steadily, the price rising to above 180; but sub- 
sequently they gave way in sympathy with Americans, and 
after dropping to below 177, finished the week almost un- 
changed on balance at 177}. Grand Trunks also received a 
stimulus from a good traffic return, but the effect was tem- 
porary, and they quickly relapsed, the fall being attributed to 
a decision of the Railway Commissioners by which passenger 
rates in certain districts are limited to 3 cents per ‘mile; 
it is not at all certain, however, that this restriction will pro- 
duce any serious consequences. On balance, however, the 
Ordinary and Third Preference are 1 and 1} respectively 
lower than a week ago. Business in Foreign Rails has 
been dull, and the changes recorded have almost all 
been downwards. Bahia-Blanca 4 per cent. Debentures 
have risen, as bas also Antofagasta Deferred, but declines 
are marked in Argentine N.E. Debentures, Buenos Ayres and 
Pacific Ordinary, Rosario Ordinary, Buenos Ayres Great 
Southern Ordinary, and in several stocks of Cordoba Central. 
A serious fall has occurred in the Bonds of Guayaquil and 
Quito, and Mexicans are all lower on balance. 


The following shows the net movement on 
some of the principal issues :— 


the week in 


“ Making-up” 
-—Closing Prices—, Riso Prices. 
ann Last Week. = or ag eae re 
Baenos Ayres and Rosario - 105 e = es es 
Buenos Ayre Great Southern 126 - 325% .. — - 126 .. 1255 
Canadian Pacific, Shares...... 1778 os ae a ? - 182 .. 189 
Grand of. i BOP; . ew — 1... 31h.. 31 
Do First Preference ........ 121 .. I2ln .. + 4.. 1214 .. 121 
Do Second Preference....... mn - Tit eo ce we oe 1128... 112 
Do Third Preference........ 72 - TUR we — UB.. T3h.. TH 
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‘Great Indian Peninsula B . 
‘ Mexican Railway, Ordinary 

Do First Preference ........ 
oan Second Preference 


2a. 

60k. 

1444 
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. Mfiscellaneous.—The market, after showing a certain 
amount of activity, has. become dull and listless, prices in 
most sections tending downwards. Hudson’s Bay, after 
dropping in the first two days of the week, recovered on 
Wednesday, but are a point down on balance at the close. 
Pekin Syndicate Ordinary are unchanged, but Peel River 
Land have had a serious fall, and end the week several 
points lower than they began. Amongst Motor shares, 
Daimler, after making some advance, have lost more than 
they gained, and close lower on balance, Darracq following 
the ‘same course, and ending 3; down. Textiles have been 
suffering from the general depression, and are mostly lower, 
J- and P. Coats Non-cumulative Preferred Ordinary showing 
a decline of 10, while Calico Printers and English Sewing 
Cotton Ordinary are also marked at cheaper prices. Bank 
shares .are generally easier, but the changes recorded are 
chiefly in foreign and colonial institutions. Australasian Banks 
are mostly lower on balance, and the Bank of Egypt shares 
have dropped slightly, ending } down. London and 
Westminster have risen 1}, to 51. Amongst Breweries 
Guinness are 10 points higher, but other changes are in the 
direction of lower prices, Allsopp’s Ordinary and City of 
London Preference both being down. Iron and Coal shares 
show few changes, while in the Insurance market the most 
+2 a alteration has been in Ocean Accident, which are 
strong 

The following are the prices and variations of the more 
active shares :— 

MISCELLANEOUS. 


Closing en. Rise | 
Last 


Closing Prices. RB se 
ur L T 


| ast O- 
Fall. | Week. day. 
-.—l ‘Hudson's Bay......105 ..104 .. 
63 .. .. ‘Lon, &County Bank 90 .. 83? .. 
3 .. .. ‘Lon. & West. Bank 49} .. - Sit oe 
3§ .. .. ,Lon.Genl, Omnibus £63x. we 
180g... .. \sgees (2, &Co.) ... 5 
oe e's etpn. Elec. Supply 6x .. 

6 ..—% P.andO. Deferred..2244 ..222, . 

2 Bg Vick'rs S'ns & M’xm od 2 oe 

14g. .— de lersand Pond .. 13 .. es 

9% .. ..+ U.S. Steel Corpn... 373x.. 38x .. 
ee | +10 | Do Pref 101 ..103 .. 

Keo oe 

Mines. ae the Kaffir market ‘Paris has been a seller, and 
although a certain amount of steadiness was developed in the 
middle of the week, there has on balance been a pretty 
general decline, uncertainty as to the settlement producing 
weakness during the last few days. Angelo, Cinderella Deep, 
East Rand, and H.E. Proprietary all show. losses, as do also 
Rand Mines, South African Gold Trust, Consolidated Gold 
Fields, and Village Main Reef. There are numerous other 
small declines,-and except for a small fractional rise in Van 
Ryn, there is no improvement to show against the general 
weakness. De Beers Deferred have been a good deal 
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stronger this week, but they were at one time sold from 
Paris, and close flat, showing a. small loss on balance. 
Premier Deferred and Jagersfontein are unchanged, but 
Lace Diamond have fallen. Amongst Australians, Mount 
Morgan rose on the dividend announcement, but fell later. 
Broken Hill have declined generally, but Deep Leads have 
been steadier, and the only falls recorded there are in 
Australian Commonwealth Trust, Loddon Valley, and 
Victorian Deep Leads. Westralians have been quiet and 
dull throughout, and except for a small improvement in 
Ivanhoe, all the principal shares are quoted lower than last 
week. Copper shares have been fairly active, business in 
Rio Tintos being considerable, as a result of the dividend 
announcement. Paris, after first selling, supported the 
shares, and since Wednesday they have steadily risen, closing 
the week 14 up on balance. Siberians have been dull, and 
show but little alteration in prices. 
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DIVIDEND ANNOUNCEMENTS. 


























| 
Dividend % per Bs sj Cannes. 
Com eriod. SE | Period 
~— 7 ” S55 Last 
Interim Final. | AS Year 
ene nonesedesenfsesenasenesss ssessSSSanne 
American penne 
Trust Co., Def. ....|Half year} Mar. 15 9 1 9 
Argentine Tram- 
—_ aon niin Saihbams Galf year! Dec. 31 . 2: 10 
: aon (Bir William) & Co. ss bop am = 
all n nsiHalf year 
Beker (John) ena Co. . |Half | on Feb. 19 10 P. 8. ee Be ino' p.s. 
Ayres & Peale | 
een ee ..| Year | Dec. 31) oe 
solidated ater 
So RWorksCo.ot Half ide] na ee 8 cate 6 
t Un tates 
Dinable eee Quarter | Mar. 31 ea 
Esperanza ..cescceceee Quarter | Mar. 31 eG. 8. p. S. 
Ferreira Deep.......... Half year| Mar. 31, a 8. ae 8. 
Fleming a Ferguson|Half year| Feb. 15 ee 
Foreign, American, = 
General Inv he 
ments Trust Co., OE Half year| Mar. 15 6 
Belt Manufac- 
one nate Roe’ de cae Half year| Dec. 31 8 64 6 
Holdron (H.) .......... Half year| Feb. 28 mi 10 8 8 
Jumpers Deep.......... Half year — 31 | 1s ps. na “a 
Linares leet a, =e 286d p.s. ee wa 
t 0: 
Mowtinin YY een Year | Dec. 31 3s 6d ps.) 9s _p.s |3s6d p.s. 
organ Gold 
Mewrining noc adass Quarter | May 31 1s ps. oe 9a p- S. 
New Dimbula Co. ...00. Half year} Déc. 31 10 
New York Central and 
=r River Rail- 6 . 
Sa Quarter j < 
Pears (AID. ccccccpecs ee year Bes 2 8 ee < 8 
Philli d Sons ...... ear ec. ag 
Rio Tinto Co. Bs case ws Half year ; Sl as . 8. esi ps £2) P. 8. 
Robinson (Peter) ...... Year 
Sao Paulo Tramway, 

Lightand Power Co.| Quarter < 8 oe : “an 
Sons of Gwalia .......- Quarter ‘ 1s ps. e- 8 6¢. ps. 
South Indian Rail. Co.|/Half year, Dec. 31 6 én 7 
Swansea Untd, Br’weries|Half year} Dec. 31 5 5 ae 
Talisman Consolidated. 1s BP Ss. % ‘ 
Thompson (M. C.) & Co. Year Dec. 31 7h $ 
Val de Travers. As te . 

an Paving Co. ....|Half year} Dec. 31 au 10 Th 10 
Wellington and Mana- 

wane Railway Co.../Half year} Feb. 28 | 8 7 8 
Western Railway. of | | 

Havana ........0+-- Half year' 6 ee 6 











fAstices and Reports. 


GOYERN MENT ENT STOCKS. &c. 


CITY OF CAPE TOWN MUNICIPAL LOANS.—Notice is given 
that bonds amounting to £1,000 of the 5 per cent, loan for 
£150,000 and debentures amounting to £2,000 of the 4 per cent. 
loan for £178,050 have been drawn by lot for payment:at par, and 
that the same will be paid on July 1 next. Numbers and par- 
ticulars of the bonds and debentures drawn appeared in THE 
Economist of March 16th. 


RAILWAY COMPANIES. 


SOUTH INDIAN.—The directors have decided to recommend the 
payment on July 1, 1907, of a dividend out of surplus. profits of 30s 
per cent., which, with the guaranteed interest, will make a dis-: 
‘tribution of £3 for the half-year, or at the rate of 6 per cent. per 
‘annum, as compared with 7% per cent. for the corresponding hal 
the previous year. 
| OTTOMAN RAILWAY.—The Council reports that the receipts: for 
‘the hali-year erded December 31st amounted to £203,485, as 
| against £209,170 in the corresponding period of 1905. The, 
‘expenditure amounted to £63,032, and the profits to £140,452, as 
against £147,878. The balance available is £95,904, and a divi- 
dend is recommended at the rate of 16s per share, making 6 per 
cent. for the year. £60,226 are to be carried forward. The 
receipts were adversely affected by very heavy floods in December. 
The reserve fund with accumulations amounts to { 109,016. 


BANKING COMPANIES. 


DISCONTO-GESELLSCHAFT.—It is pointed out in the annual 
report that while.the iron and coal industries show.a much. larger 
presaction. profits have to a certain extent been curtailed by 

igher working expenses. In conjunction with. other banking 
houses.the directors have founded the. Christoph-Friedrich Coal 
Mining Company, near Merseburg. The direction were instru- 
mental in converting the banking honse of Stahl! and Federer, 
Stuttgart, into a limited company, and in founding the Deutsche 
Aftika Bank Actiengesellschaft, Hamburg, with branches in South: 
West Alrica, taking over the banking business of the Damara-und 
Namaqua-Handels-Gesellschaft. The report shows a total turn. 
aver, including that of the Norddeutsche Bank in Hamburg, oi 

2,563,140,000, against £2,400,240,000 in 1905. Net profit, 

942, b6r: dividend, 9 per cent. 

DRESDNER — The report states that out of. the profits for the 
, year ending December 31, 1906, the directors recommend a 
| ditidend of 8} per cent., being at the same rate as for 1905. The 

8toss profits shown do not include the revenue derived trom.-the, 
, account * Investments in other banks.”’ for the year 1906,.which. 
; willbe ‘credited ‘in the accounts for 1907. The turnover amounts 
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to M.58,600,888,631.10, as against M.53,211,002,401.75 in 1905. 
In view of the general increase of our business, and having 
special regard tot e growth of debtors-in current account, accept- 
ance account, and investment in other banks, we deemed it 
expedient towards the end of the year to increase our share capital 
by the issue of 20,000,000 marks—the new shares carrying divi- 
dend from January 1, 1907—thus raising our capital-to 180,000,000 
marks. The new shares were offered to the old shareholders by a 
syndicate, formed for this purpose,at 142 per cent. The financial 
operation involved in this issue leaves a surplus of 7,300,000 marks, 
which have been placed to reserve fund ‘‘A,” rising this (the. 
ordinary reserve) to 41,800,000 marks. The reserve fund “B” 
stood on December 31, 1906, at 8,350,000 marks, and we recom- 
mend appropriating to it the sum of 1,350,000 marks out of last 
year’s earnings, raising this fund to 9,700,000 marks. Our total 
reserves will then stand at 51,500,000 marks, being 28°61 per cent. 
of our share capital. 

INDUSTRIAL BANK OF JAPAN,—In his report for 1906 the 
president states that the net profits for the. year, including the 
balance brought forward, amounted to 695,722°797 yen. Out of 
this sum 85,600 yen was transferred to the reserve against losses, 
and 18,100 yen to the dividend realisation reserve. After these 
transferences have been made a dividend is recommended. of 
343,800 yen, as a first divident at the rate of 5 per cent. per annum. 
The amount now available is 248,222°797 yen, out of which 
171,850 yen will be paid as. a second dividend at the rate of 2°5 per 
cent. per annum. 

MERCHANT.—The liquidators announce a. further return of £1 
per share, making, with tke first distribution of 30s in December, 
a total of £2 10s, or 624 per cent. of the paid-up capital of £4 per 
share. It is expected that another substantial distribution will be 
made before Joly 16, on which date last year the voluntary liquida- 
tion was begun. 

SWISS BANKVEREIN!—The directors’ report. for the year 1906 
statesthat the political apprehensions entertained in the spring of 
1906 having, fortunately, proved groundless, the spirit of enterprise 
received a fresh stimulus, which was intensified by the effect of 
favourable crops in Europe and America. The heavy demands 
upon capital necessitated by the considerable advance in the price 
of raw materials and commodities, and bv. the expansion of old and 
the development of new industries, as. well as by the requirements 
of Governments and corporations, caused an intense scarcity 
of meney, especially in the autumn, when discount rates became 
extremely stiff. The large turn-over of the banks, as well as 
the heavy calls upon their resources noticeable everywhere, bear 
witness to the extraordinary activity in trade. We are pleased to 
state that our institution has had its share of the year's prosperity, 
and the figures of our balance-sheet again show consid pro- 
gress, amounting to £13,627,422, against £12,131,000, and the 
turnover to £1,193,475.996, against £1, 120,036,222 last year. We 
have continued our policy of satisfying, in so faras it has been 
possible, all the legitimate demands for capital and credit which 
trade and industry have made upon us. In Switzerland the most 
important event for the banking community was. the. constitution 
of the Swiss National Bank.. The cantons and issuing. banks hav- 
ing taken such proportion of 60,000 shares at. {20 each.as was 
reserved for-them, the public subscription for the remaining 
40,000 shares took place in June, and met with great 
success, 12,000 subscribers. applying for 132,530 | shares. 
For the purpose of the exchange of the. shares’of the bank in Basle 
25,600 new shares of the Swiss Bankverein. have been issued, by 
which our issued share capital has been.raised to the extent of 
f 512,000. Of the premium received thereon we have transferred 

£51,200 to the ordinary reserve fund, which now.amounts.to.to 
per cent of the increased share — After the liquidation of the 

nk in Basle, it will have to be decided how the balance of 
the premium shall be applied, after deducting the expenses relat- 
ing to the liquidation:and to the:above‘issue of share capital. 
The. gross profits for the yearending December 31, 1906, amount 
to £387,896, exclusive of £10,713 brought forward ‘from last year. 
— deduction of-all expenses a taxes, contribution to pension 
fun 8,000), reserve :tor: syndicate: engagements: (£24,000); 
after ee he bad debts (£14.555), on Ponninelt set ve Fovee of 
£240,503 to be dealt with by the meeting of shareholders, The 
board proposes to appropriate this net profit as follows:— £200,960 
to 8 per cent. dividend to shareholders (8 per cent. in 1905); 
£28,722 to directors. and managers; {10,821 to be carried forward 
to new account. Copies: of the report (in German or French), 
giving full information about the bank's operations and accounts, 
may be obtained on: application at the offices of the Swiss 
Bankverein. 








and 


INSURANCE COMPANIES. 


EAGLE.—The report shows that for the year 1995 new assurances 
on lives were effected for £551,984, of which £76,030 was reassured. 
The. net new premiums amounted to'£15,139. A‘further preminm 
income of £1,262 was derived from fixed term:assurances. £28,252 
was received as consideration for the purchase of annuities; The 
average. rate of interest on the funds was-£3 17s, 1d percent. The 
assurance fund. atthe close of the year stood-at £2,544.835. 

LICENSES INSURANCE CORPORATION. '-— Premiums. — 
during the year amounted to (104,296, from whica_ has to 
deducted the sum of £2,692 paid-for re-insurance, making the a 
miums received and retained £101,604. . Fhe total- income. for-the 
year was £110,179, and the. total expenditure £97,568, showing a 
balance of £12,611. The directors, propase a. dividend. of 6 per 
cent., and to carry forward.a balance of £7,904. 

LONDON AND LANCASHIRE LIFE— policies. issued during 
1906 were 2.258 for £738,966, giving a new. premium income of: 
ca ee 32,460. The total premiums received amounted to £323,049, and, 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Balance 
Year from 
Ending. 
| ment of 
Debntre 
| Interest. 


£ 
45,899 
170,511 
67,850 
192,601 
18,187 
36,905 
118,342 
2,356 


273,780 
14,040 


| 

Bank of Africa gegersononterel 

Bank of Australasia.......... 
| 
| 


Dec 
Oct. 15* 
Dec. 
Dec. 
Dec. 


Natal Bank ................! 
National Bank of India ...... 
OTHER ComMPANIES. 
African City PropertiesTst. (20 | 
Antwerp Water Works . | Dec. 
Bell Brothers | Dec. 


Bognor Water ..........00.. Dec. 


Cammell Laird and Co. ......' Dec. 
Chas. Baker and Co. (24) ....; Jan. 
Dickins and Jones ..........| J 67,287 
Evered and Co. ............, Dec. 3,538) 15,144 
London and Thames aoe sa.208 


Oil Wharves ‘ 
Metropolitan Elec. Trams (25), Dec. 
Monte Video Waterworks (26) Dec. 
Nicholsons ................! Feb. 
Railway Investment ........| Jan. 
Robert Stephenson and Co. (19); Dec. 
Salt Union (23) ............| Dec. 
San Paulo Gas....... pnaee oe Dec. 
Savoy Hotel (21) ............ Dec. 
Second Scottish American Tr’st; Mar. 
South London Electricity 

Supply .......ssceeeeee 
Swan and Edgar (22) 

Webley and Scott 


16,513 
22.717 
8,123) 


* For half-year. 


a 
bution. Ordinary. 


Appropriati on. 


itis Co: 
Dividend. 


rrespondi 
Period Last Yost. 


Divi- 
dend. 


Reserve, |Balance 
Prirnce. Deprecia- Forward 


Amount.|Amonnt. tion, &o 
£ 


Net 


Rate. Profit. 


15,595 
7,000 15,279 
1,000 3,873| 


§ Preference dividend only. 


(19) Robert Stephenson and Co.—During the year a scheme for the reduction of capital and the subdivision of shares was adopted 


by the shareholders and sanctioned by the Court in December. 


(20) African City Properties Trust.—Owing to the depression prevailing in South Africa the company has made no sales and no 


- purchases throughout the year. 


(21) Savoy Hotel.—The interest on preference shares has absorbed £1,500 more this year than last, this year. being the first in 
which the full dividend has ‘been payable on the last 10,000 preference shares. 


respect, 


(22) Swan and Edgar.—The directors report that the trading figures show an improvement over those of the previous year in every 


(23) Salt Union.—The agreement with the North-Western Salt Company has had comparatively little effect on the returns for 1906 
owing to the bulk of deliveries having been made under old contracts, but the directors expect good results from it in the future. 


(24) Charles Baker and Co.—The directors state that they would have been able to pay 74 per cent. but for a bad debt incurred in 


South Africa. 


(25) Metropolitan Electric Tramways.—A return of capital, amounting to £3 10s per share, has been paid out of the proceeds of the 


surrender of the company’s lease to the County Council. 


(26) Monte Video Waterworks.—The board has authorised the expenditure of a large sum on a duplicate main, and on obtaining 
the necessary resolution from the Government it will bring the question of an increase of capital before the shareholders. 


after deduction of re-assurances, the net premiums were £313,282, 
being an increase of £10,773 over the previous year. The total 
income was £399,63y, includiug £85,540 from interest and 
dividends. The claims by death with bonus additions amounted 
to £144,747, and continue within the expectancy. Those under 
endowment policies amounted to £65,532. The funds of the com- 
pany have been increased to £2,216,112, the addition to the life 
assurance fund being £101,290. 

LONDON ASSURANCE.—In the life department 675 policies for 
£432,228 were granted during 1906, reassurance being effected for 
£71,500, at premiums of £3,319. Premium income for the year 
amounted, after reinsurances, to £173,948, and the income from all 
sourcés to £262,784. Claims by death absorbed £145,987, and by 
matured endowments £17,371. In the fire department the 
premium income, after reinsurances, amounted to £639,647, and the 
losses to £1,235,046, of which the San Francisco disaster was 
responsible for £966,750. The balance at the credit of the fire 
fund, after transterring £412,298 from profit and loss account, was 
on December 31st £370,000. The directors recommend a dividend 
of 20 per cent. 

OCEAN ACCIDENT AND GUARANTEE.—The directors in their 
annual report declare a further dividend of 74 per cent., together 
with a bonus of 10 per cent., making, with the interim dividend 
paid in September, 25 per cent. for the year. The revenue for the 
year amounts to £1,178,385, as coihpared'with {1,113,676 in 1905, 
and the claims paid and provided for amount to £578,330, as com- 
pared with /605,826. The revenue account, including the 
amount brought forward, shows a credit balance of £554,814, 

leaving, after making provision for unexpired risks, a balance of 
_ £172,814. The business of fire insurance was commenced in June, 
and shows satisfactory promise. 

SCOTTISH WIDOWS’ FUND.—The report states that during the 
-year 1906 they had received and considered 3,329 proposals for 
assurances, amotnting to £1,863 480, of which 362 for £257,982 


—- > aaa 


were declined or not completed, leaving 2,967 proposals completed 
for assurances amounting to £1,605,498, of which £68,500 was re- 
assured with other offices. The revenue amounted to £1,909,031, 
and the claims to £1,123,290. The expenses of management and 
commission amounted together to {10 3s 4d per cent. of the 
premium revenue, ‘or £6 os rod per cent. of the total revenue, and 
the average rate of interest realised was £3 19s 5d per cent., sub- 
ject to deduction of income tax. The sum of £540,136 was added 
to the funds, which amounted at December 31, 1906, to 
£18,309, 483. 


MISCELLANEOUS COMPANIES. 


BRITISH AMERICAN LAND.—The report for 1906 states that 
the uncultivated lands belonging to the company at January 1, 1906, 
consisted of 11,854 acres, the total cost of which was £6,319, giving 
an average of about ros 8d per acre. In addition 1,503 acres have 
been included in the real estate during the year, most of which 
belonged to the company as part of their original purchase from 
Government. New sales of 811 acres were made in the course of 
the year for the sum of £672, giving an average price of about 
16s 7d per acre, which, the commissioner states, consisted pricipally 
of poor lands. The total profit on this account for the year was: 
—On land sales, £505; rentals and incidental receipts, £62; 
together, £568. Attention having been called to the fact that the 
investment appropriated to represent the capital of the “ A’’ shares 
showed at market prices at December 31, 1906, a certain deprecia- 

ion, the Court have, in order to comply with the Company’s Act 
of 1904, transferred £618 to credit of this account, which sum will 
be duly invested. 

CANADA COMPANY.—During 1906 crops have been good, and 
prices for farm produce generally ruled high. But the company's 
commissioners report that the market for stock cattle has been poor 
during the whole year. To many of the company’s farmers, with 
such stock left on their hands, it means a serious shortage of ready 
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money, and this, together with the exodus cf farmers and farm 
labourers to the newer districts in the West, has lessened the 
demand for the’ company’s lands. The acreage of land sold or 
leased with the right of purchase was 5,773 acres, or rather less 
than in 1905, when 6,663 acres was disposed of; but the prices 
obtained were good, representing an average gain of 20 per cent. on 
the 1894 valuation, as compared with 16% per cent. in 1905 and 25 
per cent. in 1904. 

FOLKESTONE ELECTRICITY SUPPLY.—The directors report 
that during 1906 the equivalent of 86,871 eight candle power lamps 
were being supplied, as against 76,937 in 1905. The accounts 
show a net balance available for distribution, after allowing for 
interim dividend at the rate of 4 per cent. per annum already paid, 
of £2,056. Out of this a further dividend is recommended at the 
rate of 4 per cent. per annum (making 54 per cent. for the year), 
and this distribution will leave £306 to be carried forward. A further 
issue of £15,000 44 per cent. debenture stock at 2 per cent. 
premium has been made during the year. 


KING’S LYNN DOCKS AND RAILWAY.—The report for the half- 
year ended December 31st states that gross revenue from all sources 
amounted to £22,905, an increase of £4,005. The directors recom. 
mend dividends on all the preference stocks, which, with the sums 
paid in June last, will make the fall dividends for the year; they 
also advise the payment of a dividend for the year of £1 7s 6d per 
cent. on the original capital stock, leaving a balance of £37 to be 
carried forward. 


MATABELE CENTRAL ESTATES.—At the end of December last 
the total number of cattle on the estates was 1,124, and 320 breeding 
cows have been purchased in the Victoria district, which should 
shortly be moved on to the estate. The tobacco crop for 1906 
amounted to 5,500 lbs weight, of which 3,750 Ibs are of good 
Turkish and pipe tobacco, the remainder being of an inferior 
quality ; the realisation of this crop should cover the cost incurred 
in raising it. A fair profit has been made from the other agricul- 
tural operations, although the results have not been as good as was 
anticipated, and the board is of opinion that until railway facilities 
have been provided it will be better to confine operations to stock 
raising, dairying, and tobacco cultivation. The issue of 50,000 
preference shares, authorised at the last meeting, has not yet taken 
place, and the directors are awaiting a favourable opportunity. 


MINING COMPANIES 


NORTH BROKEN HILL.—I tisstated in the report for the half-year 
ended December 31st that the fire inthe Junction Mine has caused 
temporary delay in shaft sinking and the general development of 
the mine. Milling operations for the half-year have been 
most satisfactory, the recovery being maintained at 76-10 per cent. 
lead and 54°87 per cent. silver. This recovery is equal to, if not 
better than, any results obtained at Broken Hill. A considerable 
quantity of plant necessary for the new mill is ordered, and other 
portions are being designed. The liquid assets of the company 
stand at £71,227. Included in this amount are the proceeds from 
sale of tailings to the De Bavay Treatment Company and amount | 
received from sale of reserved shares. One dividend of 2s 6d per | 
share was paid during the period, and one of 2s 6d, with a bonus of 
1s, was declared and payable in January. A readjustment of -the 
contract with the De Bavay Treatment Company, Limited, was 
eftected during the half-year, which the directors consider to be in 
favour of the company, and from this source good returns will 
ensue with the success of the De Bavay Treatment Company’s 
operations. 

_OOREGUM.—The report for 1906 states that the quartz crushed | 
yielded 57,877 ounces of bar gold, and the cyanide works gave 
11,004 ounces, the —— for the year being 68,881 ounces of 
bar gold. The total result from mill and cyanide processes was an 
increase on the year of 2,645 ounces. The gold realised £259,25r, 
or a net sum of £246,401 after deduction of royalty. With the 
addition of £723 brought forward and £666 Kolar Mines Power 
Station dividends, a total of £75,935 is shown at credit of the profit 
and loss account. Interim dividends have been paid in July, 
amounting to £15,669, and 4}d per share on both preference and 
ordinary in December, absorbing £12,806, together £28,475, and 
there remains % credit balance of £26,974; the directors recommend 
a final dividend for the year of 9d per share on both preference and 
ordinary shares, which will require £25,612, and leave £1,362 to 
be carried forward. The dividends for the year will thea amuunt 
to £54,687, representing 1s 3d per share, equal to 124 per cent., on 
the ordinary, and 2s 2d, or 22}"per cent. on the preference shares, 
the same in each case as for 1905. 

RIO TINTO.—The directors have resolved, subject to final 
audit, and after providing for the payment of the half-year’s 
dividend on the. 5 per cent. preference seares, and writing off 
sundry depreciations amounting to £62,000 at the debit of revenue 
account, to recommend a final dividend for the year on the ordinary 
shares of the company of £3 per share, making, with the interim 
dividend paid in November, £5 tos per share, or 110 per cent. for 


the year, free of iucome-tax. About £30,000 is carried forward to 
the next account. 


ROBINSON GROUP OF MINES.—At the meeting of the Randfon- 
tein Estates Gold Mining Company held on February 4th, Mr J. 
_W.S. Langerman said, in dealing with the financial position as 
reflected in the accounts: The revenue for the year amounts to 
£142,850, and the expenditure to £20,245, leaving a balance of 
£122,605 to be added to profit and loss account, which now stands 
at £3 573,614. The actual cash-on hand at December 31st was 
£658,130, to which may be added the accrued dividends on your 

olding in subsidiary companies, £81,437, which will now become 
payable; @shares and debentures amount to $6,249,059, the 
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grand total, after making due allowance for sundry debtors and 
creditors, being £6,817,725. It is thus be seen that the financial 
position of the company is thoroughly sound, and that no difficulty 
will be experienced in meeting the large expenditure required for 
assisting‘in the development and equipment of ovr eight non- 
pane subsidiaries. The full accounts of the Randfontein 

states and its subsidiaries, the Llanglaagte Estate and its sub- 
sidiaries, and the Orange Free State and Transvaal Diamond Mines 
will be found in our advertising columns. 


WEST AUSTRALIAN GOLDFIELDS.—According to the report fcr 
1906 the revenue from investments and interest on loans, amount- 
ing to £1,948, shows a falling off of £3,681, as compared with the 
corresponding period. This is owing chiefly to the reduction in 
the amount received on the company’s holding in Ida H. Mine, 
which accounts for £3,116, and on Kettle River Power Company, 
which accounts for £703. The general expenditure for the past 
year has amounted to £2,058, as against £3,185 in the correspond- 
ing period, a reduction of £1,126. The directors’ estimate in the 
last report that the expenditure should not materially exceed 
£2,000 has thus been realised, and still further economies are in 
contemplation. The amount of arrears of pre‘erence dividend, 
which stood at the date of the last balance-sheet at £8,327, has 
now increased to £10,706. The directors have acquired a con- 
trolling interest in a tin mining property in Cornwall, now known 
as the North Levant and Geevor, Limited. As regards the future 

licy of the company they are of opinion that the best course to 
ollow is that the company should be placed in voluntary liquida- 
tion, with a view to the realisation and distribution of the assets. 


CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
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enn. Gold Recovered. 
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| | | Ozs. | 
Alaska Treadwell .............. 11,956} .. |£3,960) 
Brilliant Central ....-...-...... sc fat xc 
Brilliant and St George United | 
(six Weeks)..........0ce0eeee 1,958) 1,218, £2,704 
Camp Bird.........+...scs0ss00. Ses feed od 
Eaglehawk Consolidated........ 1,1 = 349) 
Kelly’s Queen Block ..:......... 1,037) .. eet] 
Orsk Goldfields (four weeks) ....| 2,664 .. gat 
Ouro Preto (Rrazil) ............ | 5,772) fe te A 
Prestea Block A...........0+++- 3,992) . 3,336: 
Victoria Proprietary .......... 610, .. sel 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Agricultural conditions continue to afford farmers every en- 
couragement in pushing forward operations, while the appear- 
ance of growing corn fast improves, and plant life foreshadows 
all desired forwardness. Nothing was actually reduced this 
week, but as the approaching end of this quarter dawns, busi- 
ness lessens, and quotations manifest indications of occasional 
ease. English wheat remains in restricted supply, but there is 
quite sufficient available to meet present requirements of town 
and country millers, quotations being steady. Whites, delivered 
up, range at 30s to 31s 6d, and reds 29s to 30s 6d ~er qr, 504 lbs, 
as to quality. On country rail, reds, 27s to 28s, according to 
district. Chicken wheat continues plentiful, without any pres- 
sure to sell. Imported descriptions, though no lower, move 
more favourably to buyers than a week ago. Meanwhile, the 
flow of Argentine coming along this season still weighs, while 
Russian and Danubian shipments now gradually increase, 
though to no great extent. Australian scarce, on spot, but 
perspective condjtions| are well considered. Manitobas are 
guardedly offered, though less resistance than of late attaches 
the course of prices. No. 1 Northern quoted at 33s 6d to 33s 9d, 
and No. 1 hard Manitoba 34s 3d, both ex ship. Australian, 
338, ex store, 496 lbs. New Zealand remains nominal, in 
absence of supplies. Short, 30s to 31s; and long berry, 31s to 
32s. South Russian, on sample, ex. granary, 28s to 32s 6d. 
Choice white Karachi, 30s 6d, ex ship, shortly due ; red Karachi, 
3os 3d. Plate, 30s 6d to 31s 6d, landed.- The flour market has 
been productive of no better effects in ‘any direction this week, 
with even the low ebb to which quotations have fallen still un- 
attractive to consumers. Rates nominally unaltered. Minne- 
apolis first patents, 23s 6d to 24s, landed, _ Kansas top patents, 
in similar position, 22s 6d. Of bakers’ grades, Iron Duke, 
19s 6d, ex ship; 20s ex store. Top price town-made, 28s; and 
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first quality households, 22s 6d per sack, ex mill. Country 
makes continue freely railed to London, being far in excess of 
requirements, and weak. Roller whites, 19s 6d to 20s 6d; and 
atents, 22s per sack upwards. Cascadia, 238 6d to 238 od. 
Leading Hungarian brands are more readily offered at 298, ex 
store. Australian patents maintained at 21s to 22s, ex_store, 
280 lbs. . A subdued tone characterised proceedings in the float- 
ing and forward shipment market for wheat, but values on 
balance were upheld, sellers showing no undue disposition to 
force their sales. Walla and. blue stem, per Nereide, changed 
hands at 30s 6d; the Dorothea, 62 lbs, Barletta-Russo, March 
oth, 28s od ; and Entre ‘Rios, 63% Ibs, per March-April steamer, 
at 29s 3d; 63 Ibs La Plata, early March, per Sweethope, realised 
29s, and a part cargo, February, 28s 104d. Parcels were not 
much inquired after, and the limited dealings include choice 
, white, March-April, at 298 104d. English malting barley, as 
usually associated with this is of the year, is quite nominal. 
Grinding qualities were fairly maintained, despite a quiet trade 
just now. Odessa-Nicolaieff quoted 21s 9d to 22s, and Persian 
20s 6d, both ex quay terms. Of cargoes, Azoff-Black Sea, July- 
August, changed hands at 18s 9d. Maize, on spot, encountered 
quiet support, but slight weakness in the early part of the week 
was soon followed by a steadier tendency, flat closing fully 6d 
dearer onthe week. American mixed, 21s3d; La Plata, 22s9d; 
and Odessa, 20s 9d, all landed terms. A composite cargo, Danu- 
bian-Galatz-Foxanian maize and Danubian-Kustendji barley, 49 
to 50 lbs, per Amie, sold, 21s bon American mixed parcels, afloat, 
sold, 198 3d; April, 20s 3d to 20s 4%d; and Odessa, afloat, 
20s 6d to 20s 7%d. Imported oats drag, with more liberal ship- 
ments from Russia. 38 lbs quoted 17s to 17s 6d, ex quay, as to 
sample, and La Plata firmer at 20s 6d. 20s od, ex quay. Ger- 
man. in better demand. To arrive, La Plata, March-April (bulk), 
sold, 16s 734d, and April-May 16s od. 


COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn Ee epee Measure) in the six 
weeks ended March 16, 1907, and for the corresponding week in 
each of the years from 1906 to 1903 :-— 


Quantitiz8 SoLo. 


Wheat. 


rs, bsh 

‘ 69,340 2 

9...) 71,183 
2...) 64, 

76,580 

16...) 84,514 


AvzRAGE Prices, 
Oats, Wheat | Barley. 


are osh 
28,017 


32,965 
39,539 
38,725 
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The following table estimates the home consumption of wheat 
during the harvest year 1906-7, contrasted with 1905-6, 1904-5, 
and 1903-4 :— 


1906-1907.| 1905-1906.| 1904-1905.) 1905-19.4 


| owts. owtr. owts. 
lmports—Wheat (28 weeks to Mar. 9)| 42,927,80C; 42,645,200) 54,379,3C0: 
Flour be * 7,538,800) 8,695,100} 6,466,590; 


owts. 
49,758,300 
13,363,000 


466,600| 51,340,300] 60,845,800] 63,121 
Vesa 168] 2.174 001 3'aas 100 


Net imports 5! 
Add. to this. the estimated sales of 
home-grown wheat 23,101,300: 26,141,600) 14,438,800 


Twenty-nine weeks’ home supplies ..| 75,908,800 79,012,500 77,545,100 80,738,600 


9 * e a 

. 10 . : 

“Visible supply" in U.S. centres, bush baabel, 77200 32,925,000 
cen ush. 

‘a do = in owts. | 25,368,200! 25,324,30C! 18,120,200| 17,638,400 


THE IRON AND COAL TRADES. 


Little that is of moment has happened during the past week 
that would tend either to reassure or disconcert. the pig-iron 
‘market,’ and, indeed, the only item that calls for particular 
‘comment is‘ the reported. lack’ of fresh’ American’ orders, 
although credence is not attachéd to the rumour, at any rate, 
‘in London. Business is still''scatoé, owing to speculations, but 
that which has transpired has been at slightly increased rates, 
and further increages cannot be far off, as even allowing for the 
‘possibility of the withdrawals of American purchasers the 
‘amount already booked, for the Continent will materially de- 
‘crease the quantity in the public stores. German consumers 
‘are buying more freely than ever, and it is said that some few 
‘of them are already enquiring for delivery over the first part 
.of 1908, while a lot of iron is booked for the rest of thé current 
“year. Such a situation serves to show the underlying strength 


—=— —— eee 


-quotations will go much higher than they are at 


' bunkers, 12s 6d to 133; 


of the industry, and when resort is had to genuine business 
resent. The 
hematite market retains all its late buoyancy, and: the demand 
is still rather above the supply. The raté for rubio ore is un- 
changed at 22s, but coke is now easily obtainable: at from 20s 
to 21s. The continued large shipments from the Tees district 
have already greatly depleted stocks, and the further antici- 
pated reductiom above-mentioned makes a strong bull point. 
To-day’s Glasgow figures were as_ follows:—Cleveland, 
548 114d, 54s 2d, cash; 54s 6d, s4s 7!4d, 54s 6%4d, one 
month; buyers 54s 134d cash, 54s 6d one month; sellers, 
1d more. Market steady, small business. Turnover about 
9,000 tons. Cumberland, 72s 7%d, one month; buyers 
same; no sellers. Market steady, small business. Turnover 
about 5,000 tons. Connals Stores to-day :—In Glasgow: Scotch, 
4,328 tons; other makes, 2,500 tons. Middlesbro’: No. 3, 
456,682 tons; standard, 19,111 tons; hematite, nil. 

Our Middlesbro’ correspondent’s report, dated March arst, is 
as follows :—Pig-iron: Very little business has been done this 
week in pig-iron; buyers are holding off until the warrant 
market settles down. No. 3 Cleveland G.M.B. is now 55s per 
ton. East Coast (mixed numbers) hematite is offered at 77s per 
ton. Manufactured Iron and Steel: Works are well supplied 
with orders, and _— busy. Steel ship plates, £7 10s; steel 
ship angles, £7 2s 6d; iron ship plates, £7 158; iron ship 
angles, £7 158; iron bars, £8, all less 2% per cent. Iron Ore: 
Consumers are well bought for their immediate requirements, 
and only sales of odd cargoes are reported. Sellers keep up 
their quotations. Best Bilbao rubio iron ore (so per cent. iron), 
22s, Gellivare and L/K Swedish iron ore (60 per cent. iron), 
A grade hematite, 26s; C grade, Cleveland, 22s; D grade, 
basic, 22s, c.i.f. N.E. Coast ports. 

The Zron and Coal Trades’ Review writes as follows respect- 
ing manufactured iron and steel:—In regard to finished iron 
and steel, there is not very much that is new to record. There 
can be no doubt that fresh orders are still rather scarce; but 
as most works have plenty in hand, no general inconvenience is 
experienced at present, although some establishments are hardly 
so busy as they would like to be. There are no unsatisfactory 
developments to report, however, and prices appear to be very 
firm as a whole, with no prospects of any early change, while 
when any movement does take place it is expected to be in the 
upward rather than the downward direction. For manufactured 
iron there is an excellent export demand, although the home 
market is not very active. Sheet makers are well employed, and 
there.is a ready market for galvanised corrugated iron. A 
steady business is being done in iron bars. Quotations are un- 
changed in either England or Scotland. North of the Tweed 
merchant bars are quoted at £7 7s 6d for ordinary brands and 
angle iron, with selected at £7 12s 6d, all f.a.s. Glasgow. With 
respect to steel, there is not much change in the position. 
There appenee to be rather more demand for shipbuilding 
material, however, and prospects in this department have im- 
proved of late. Steel ship plates in the North of England are 
still quoted at £7 10s. The export trade is good, and a number 
of substantial contracts have been arranged recently; but in 
some branches home consumers are buying rather cautiously. 
The demand for rails has weakened a little; but not less than 
£6 15s is accepted for heavy sections. Blooms.and billets sell 
readily, and in Scotland some good enquiries on Canadian 
account are on the market. 

The coal markets are again firm for most descriptions, and 
at Newcastle the demand for best and small steams have brought 
higher quotations. The current price for Tyne primes is 15s, 
but competition is so keen that up to 15s 6d is paid for forward 
delivery, while smalls are expected to reach 10s as soon as the 
heavy shipments to the Baltic ports are resumed. All Durham 


| sorts are firmly steady, but with a hardening tone, and future 


prices are measurably above those at present quoted, gas sorts 
and bunkers being in especially good request. ares eda, 
Best steams, 13s 6d to 15s; small steams, 8s to gs 6d; 
Northumberland unscreened, 11s to 128; gas coals, 12s 6d to 
138 6d; coking coals, 139 to 158; eoking smalls, 13s to 148; 
est foundry coke, 30s. There is every 
indication that prices have reached the lowest level that can be 
expected for some time in South Wales, and the market is now 
much stronger. Buyers are coming in freely, and are purchasing 
all that is offered, as the stoppage over the coming holiday will 
allow stocks to be greatly reduced, if not altogether wiped out. 
Arrivals of tonnage have been more satisfactory during the last 
‘few days, and buying on future account shows a marked in- 
crease. Steam coal, large, very best, 17s 6d to 18s; best 
seconds, 16s 6d ‘to 178; large seconds, 16s to 16s 3d; drys, 
16s 304 to 16s 6d; best washed nuts, 15s to 15s 6d; seconds, 14S 
to 148 3d; best washed peas, 13s to 138 6d; seconds, 12s to 
12s 6d; smalls, best, rrs 6d to 113 9d; good, ordinaries, 108 3d 
to ros 9d; smalls, seconds, gs 3d to gs gd; smalls, inferior 
sorts, 8s 6d to 9s; patent fuel, best, 16s to 16s 6d; bituminous 
coal: households, best, 18s 6d to 198; seconds and other sorts, 
from 17s 6d to 18s; No. 3 Rhondda, large, 19s 6d to 19s 9d. 
The “ fields’ in Lancashire are hardly so busy as regards house- 
fire coals, but other sorts are in very great demand, and no 
difficulty is experienced in obtajning official prices. It is 
locally regarded as. likely that declines will soon be marked 
in house fuel, and quotations are now. generally above the rates 
realised. The latest figures at the pit may be taken as follows: 
--Best Orrell and Arley coals, 15s 3d to 15s 6d; Manchester 
district coals, 148 3d to 14s 9d; common qualities, 118 6d. to 
12s 6d; best slack, 7s 10d to 8s.6d per ton; while shipping 
quotations are as follows for house coals: best Orrell coals, ue 
to 14s.6d:; Arley coals, 13s to 13s 6d; Trencherbone coal, 12s 

to r3s. 
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THE COTTON TRADE. 





’ LIVERPOOL, March 22. 
A good business has been done this week. Estimated spot 
sales, 54,000 bales, of which 49,400 bales are American, 1,050 
bales Egyptian, 3,230 bales Brazilian, 120 bales West Indian, 
.30 bales African, 170 bales East Indian. Of these, 4,500 bales 
are for export and speculation, and 49,500 for the trade. Im- 
ports, 101,119 bales, including 68,451 bales American, 15,932 
bales Egyptian, 9,833 bales Brazilian, &c., 30. bales West 
Indian, &c., 136 bales African, 6,737 bales Indian. In Ameri- 
can, a good business has been done, but quotations are re- 
duced 2 points. Middling quoted 6.01. Sea Island descriptions 
continue in, demand at firm prices. Brazilian continues in 
moderate demand, and quotations are reduced 2 points. In 
Peruvian, only a small business has been transacted, princi- 
pally in rough sorts, without change in values. Quotations of 
smooth are reduced 5 points. In Egyptian, a small business 
has been done. The quotation of fine upper is exceptionally 
raised jg. Joanovich and Abbassi unchanged. Fast Indian has 
been in retail demand, without change in quotations. Futures 
are 4 to 64 points lower, closing steadv. March, 5.68}; March- 
April, 5.68;° April-May, 5.654; May-June, 5.66; June-July, 
5.653; July-August, 5.65; August-September, 5.63; September- 
October, 5.61; October-November, 5.58 ; -November-December, 
5.574; December-January, 5.57}; January-February, 5.59. 
Egyptian futures are 13 to 19 points lower. 
CURRENT PRICES—THURSDAY 































































































! | 
| | die¢ 6 |\Same Period/|Same Period 
3 | é 1906. 1905. 
Descriptions. A z a 
g\3 3 3 sie |3 
ola sis ala | a 
American. adj;dia{|a/;djaja 
Sea Island.......; perlb) .J..  .. [21 (22 es 
Florida ditto.........00.| ++ 17) .. \183 | .. 194 10g | -- } o || OF joe | 
9:4|G O' LM Mid|G M/MF'||G 0|LM|GM|G o|L Miam 
American ......+.+s++ 4°75) 5°08 5:66, 5°98 6°36 6°82)/ 5°66, 5:84 6-20; 3-96 4°14 44¢ 
Brazilian, Mia|MF’ Fr. |G F| Ga (Pne|/M P| Fr. | Gd.|MF| Fr. | Ga, 
Pernambuco, &€.........| ++ 6°20 682/713, .. | .. 5°74/614) .. |\4°34 470) .. 
QEAED ..cccccccerccccces] oe 6°37, 6°97) 7°24, .. | .. || 581/619; .. || 430; 464) .. 
Paraiba .....ccccceeeeee| + 6°19 679|7°08, .. | .. |\5:'75,63; .. || 430/464). 
Rio Grande ........... + [626 6:86) 7°15) .. |. || 575/613) .. ||430/464) 2 
Maceio .......eseeeeees| © 6-21 681) 7°08, .. | .. |/5°75, 613) .. |/430/464 ., 
Maranham ..........+.| «+ 626 6:86 7°13, .. | .. 5°75, 6°13) .. || 430,4°64) ., 
Egyptian. | | | ae { 
ME ods hccdccccecees vo fee | ONO 1g ut () oe | TH 9BB)\ .. | SH Thy 
iaticinbraatedscne ve | eo | LO'10$8) Lg'11H4) 2. |e. | Oth! oe | oe | Gam 
Sroyrna, Greek, &c eves, oe Vee ee oe ee H oe os | ee e ee 6 
West Indies, &c | I | 
Tahiti Sea Island ...... wo f-ce | os wo lt-oe' | 06 | 08 ro 
Peruvian—Rough ......| ++ | ++ | »« | 940, 9'65,1080) .. | .._) 8°75) .. |». |1010 
Ditto Mod. Rough ....| «+ se | 8115) $:00)9°35) .. || .. 6°45) 8°35; 770: 9:60 
Ditto Smooth ........ «+ |5°75 6°40) 690 7°15 7:65, '5'81 6°33, 664, 4:04, 441) 4-84 
Ditto Sea Island......| «. | «+ {13 i | 15 | 2543) | {9 i) .. (7B: 8 
ORD oss seeseeeeeeees] ve | ++ | 5°25, 5°60) 6°25,6°90', .. | 490/590 595) 5° 
East Indian. GFr| rer, Gd.|F G|Enejs't iF F Gd./Pne| ror|Gd. |Fne 
Suta--HEas. Gnd Bartne oe ee bij ig Si ee } oe 53 | eff . : 
” ” roach} .. . ; ee | j } 
Sawginned Dharwar ..| 433) 44 | ra |. 4h | Siz) .. || 4xy\ 44 
Bhownuggar.......... 4b) 44148 44 48). 4B) 49 5) ote OH) 4 
M. Gin’d Bhownugear| 44 | 4¢' 43) .. | 48{.. | 4p 4915 |) 3¢8) Ste) 4 
Oomrawuttee, No. 1 . a 43! “ 4 # | a | 4 4 5 i 3t8) HA a 
” 0.2 oe) oe | oe | : Sg . ee } ee | : 
M. Gin'a Cum te} 43 | 42! #3 a | 48 |e | 48 33 ; iy i sta 4 2 
” oO. oo hyee } } , ee } iN ee ) 
M. Gin’d Khandeish| :. | 44 44° 4a | 44 | .. |) 4yx; 435) oi 38 | 32) .. 
Bilatee .......cccccee] oo | oe 1 4 4B 4b | oe |] oe (45 48 | oe | Sha 328 
M. Ginned Comptah ..\-43 | -- {| 4ym es. | oe foe |] we 1 448) we |] oe] Sa! oe 
Bagalkote ....se-ee0 | «+ | ++ 4) a2] geal += =| 4 Ns ss | SH) gs 
EB chssiceasence dest-de [os Pee |i oe | 532) Gata} oe 
Machine Gin’d Scinde ial 3% - aH a at iz = 4ai| . |. 3H 
uiednneedddeadés dee 1 , te; y Sedu § ‘ \. $43). 33 
Machine Ginned Bengal] .. | .. 3 342: 348! 445] ey 433 4 } .. | 343) 348 
Madras—Tinnivelly ....) 535: 53 Sg. | -. |e» |] SB | OF). 48 BD. 
mitt Vote" beseee K) a ft, it a ft ak’; | Lag 
Com: eeveccce coveded 04 0. ce | oe ‘No | .. (No 
Coconada Red. ........ Wd. | seu! ce | ox bes Fair. | oe |Fatle me $e 
imports, Exports, Consumption, &c. 
March 15. 
~ In. or 
1907. 1906. Dec, 
Bales. Bales. . 
Imports From Jan. 1........ 1,759,984 .... 1,173,546 .... + 586,438 
Ex” » Sept. 1........ 3,529,671 .... 2,844,890 .... + 684,781 
xports » Jan, deoeee, 161 pane soaes dian @ GLA 
” ww oe Lecce «== 276,35 aéoe h cise. # 29 
Consumption ,, Jan. 1........ 1,091,996 .... 907 .... + 
Stock w Sept. 1........ 2,44675 2.06 2239,952 .... + 204,723 
ne p ccccesecssccscceee 15206800 .... 1,117,580 .... + 89,310 
he imports for the week ending March r5th amounted to 169,476 


bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 222,000 hales, against 
161,000 bales at the corresponding period last year. 





MANCHESTER, March 21. 


Not much life has shown itself in our market during the past 
week, anda quiet feeling has prevailed in most sections. In 
plece goods the total sales have not been at all important. 
Offers here and there have been mentioned in fine goods suit- 
or for India, but buyers and sellers have not been able to get 
. close quarters. A miscellaneous business has been offering 
or various smaller markets, but operations all roynd have been 
nie comparatively small scale. Quotations for cloth show a 
e aos owing to the different position of manufac- 
urers. Home trade goods have met with a fair amount of 
attention, but most of the orders are small in extent. - Heavy 
Soods still move slowly, and makers complain of order lists , 
Tunning down. Hoine trade Ametican' yarns have met with a. 








THE ECONOMIST. 





ig asd eadjsadjsa@isa 
SO Sein ene nine - ha aN 6m 61 5°97 — 
— Good fair brown Bgyptperlb 0 lids: 'O Llyy O 11 f_! 0 10}) 0 1 
» OPns 32’n twist........cc00seee.- per ib, 0.103: 0 io 10% | 0.104; 0 10! 0 io" 
- See vein (hei pien cee ~ ci ( = ics | HE 0 ish oA 
_ 's twis' jan) ......per / 0% ‘ 
’ ‘Sint, Printers 116 yds, 16 by 16, 32’s an he a "| 
BOB vevecsicccvccccrecvescescccvece } 16 5 165.16 3416 3 
56-in. shirtings 76 yds, 19 by 19, 32’s and! | } 
40's .......... ccccccccccccccccsoseselld 9/15 5115 7'15 7115 § 15 6 
Sin. ditto, 38 yds, 18 by 16, 10 Ibs......) 8 4/8 4;';8 5,8 518 4};8 4 
Sin, ditto. 374 vda. 16. by-15.84lbs .....7 41/7417 5'7 5'7 417 4 


‘that prices would come-down with a run as soon as we got a 


‘freely on the same basis by the home and Continental trades, 


quality, has not improved. Scoureds and slipes are in ‘small 
fi S$ PPS PETS — . 









| 





633 


quiet demand, the production of the spindles having scarcely 
been sold. There is not much weakness, but more yarn seems'to 
be about. Export bundles have continued in request for the 
Continent with a fair turnover. Bolton spinnings have remained | 
stiff in quotation, but few sales of weight ‘have occurred. 


(I.) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1906-7. 
A sesgran Pri 
{t Mar. Price, ice, ' Price,' Price, | Price, 
21, Mar. +Mar.+ Feb.|+ Feb. |} Feb. 
Fm 4.) 7. | 28. | 2 | a4 





































































_(II.) Compared with Previous Years.* 

















| 8 jn die die d\sajea 

Raw Cotton—Middling American.per lb; 5°98;,0 6 | 4°24, 784 53% 4€8 

— —GoodfairbrownEgyptn..perib0 lig, 0 Sif O 68 O 9% 0 8tt: O 5g 
Yarns—32's twist ......00.0+e0...perib! 0 10 | 0 8g, O 7801030 77 0 7 

— 4’sweft ....... eveccceeperlb; O 10}; 0 of 0 a 0 104! c 73/0 THs 

— 60's twist (Egyptian) .-+-per lb, 0 394° 0 163) 0 122'0 15 | 0 it O12 
32-in. Printers, 116 yds, 16 byi6,32sand Oe ae 

Gi icsscccasceeansanssaas esscoeeee IG 316 6 jI5 1416 3/13 6 12 -7h 
36-in. shirtings; 76 yds, 19 by19, 32’s and) 

DOD candddstious ccdasésdacbecscacceescte OHO Ts 6 |is 7%13-0'12 1s 
8-in, ditto, 38 yds, 18 by 16,20 Ibs......, 8 4/8 5/7 848 67 1/67 
9-in, ditto, 374 yds, 16 by 15,83 lbs ....|7 4/7 516 9\7 6|6 4 5 % 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous year 
in approximate dec equivalents. ¢t Nominal quotations. 








THE WOOL TRADE. 





The London sales of English wool have confirmed the strong 
tone in this-market. Most topmakers are. trying :or:an advance, 
which users resist at present, but which they must pay if present 
heavy consumpticn continues, as stocks are very light. 

Our Bradford correspondent, writing on Thursday, says:— | 
The wool situation at the present moment is comparatively 
comfortable. Ditect imports are coming in heavily, and, 
although the sales in London progress with a good deal of 
spirit, values have not gone up, as some people seem to have 
expected, and consequently it is again possible to’ buy wool in 
London to .sell in Bradford at to-day’s rates, a condition of 
things which has not prevailed for a long time. But wool is 
firm enough, and there is no slackening in consumption. Spin- 
ners and manufacturers have not been so busy for many years. 
The demand has come suddenly, and there are no stocks to 
supply it. Merchants and the wholesale trade cling to the idea 


little more wool from Australia. They have for years been 
working from the loom to the draper’s counter, and have 
allowed the stocks to disappear. Now they cannot supply the 
demand, and the manufacturer is master of the situation. 
Messrs Charles Balme and Co. write on the 21st as fol- 
lows :—Since the outset: of the auctions there has been no very 
material change in the position of the various descriptions of 
wool. The tendency of the-market for all grades, however, is 
strongly in sellers’ favour, and the large quantities brought 
forward daily are practicall, cleared at rates which compare 
favourably with those current at the close of last series. 
Merinos may be quoted im average 5 per cent. above that level, 
the improvement being particularly noticeable among average 
to good fleece wools and bulky pieces, both ‘scoured and “in 
the grease, while prices ‘cr the best classes ‘show very little 
alteration. Among greasy crossbreds, there is a good American 
demand for the medium qualities, which sell readily at values 
on a par with January final rates. The fine growths are taken 


while coarse descriptions, when of good lustre, are generally 
3d per Ib dearer than at the outset of auctions. ‘The position 
of shabby, poor-conditioned lots, of both medium ‘and ‘coarse 
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_ Supply, and meet with a good demand, at about 4d per lb 
above last sales’ parity. Some good lots of South African 
greasy wools, in light condition, and well got up, have been 
included in the catalogues during the past week, and have 
realised quite 4d per lb in excess of January quotations. For 
poor-conditioned parcels, however, the demand is not so active, 
and prices are not more than 3d per lb. dearer. The limited 
supply of snow-whites sells readily at an advance of about 4d 
r lb. 
P The same firm’s sheepskin report, also dated 21st, is as fol- 
lows :—The second series of public sales of woolled sheepskins 
of the present: year was held to-day, the quantities catalogued 
being as follows:—New South Wales, 188 bales; Victorian, 
578 bales; South Australian, 323 bales; West Australian, 622 
bales ; Tasmanian, 236 bales; New Zealand, 1,364 bales; Punta 
Arenas, got bales; Falkland Islands, 48 bales; Morocco, 309 
bales ; Sundries, 51 bales; total, 4,620 bales. The attendance 
of buyers was larger than usual, and competition from both 
the home and Continental sections of the trade animated. As 
regards full-wooled descriptions, merinos and coarse crossbreds 
may be quoted 5 per cent., and fine crossbreds 2} per cent. 
dearer. Values for crossbred clothing skins also advanced 2} 
per cent., but the position of short-woolled merinos was prac- 
tically unchanged, while pelts were the turn cheaper. 


The following is a list of the London Colonial Wool Sales, which 
commenced on March 12th, being the first series this year :— 
Sale Number of Bales sold~ 
Date. Sale Pmpt. ToHome ToForei 
Mar. Selling Brokers. 


gn 
No. Jan. Buyers. Buyers. 
12 --Buxton, Ronald and Co. pe ee 86° Sees 3, 1,500 eoce 


C. Balme and Co. ........ 1 2,600 sees 
1,950 core 1,500 eee 
4,600 .... 3,100 .... 


Tota’, 
4,900 


3,600 
3,450 
7,700 


6,500 

- 1,478 
14,200 
6,550 
7,19 


12,850 
5,C00 
000 


Windeler and Co. ........l1 .. 
.- Buxton, Ronald and Co. ..2 
.-H. P. Hughes and Sons ..1 . 

John Hoare and Co. ...... Bes 


2,300 .... 
1,049 cove 
7,500 .... 
lave El ones 
. 5(50.... 7 
3; 


--Jacomb, Son, and Co. ....2 .. 

--Willans and Overbury....1 . 
C. Balme and Co. ........ més 

--Thomas ard Cook ° se 
Du Cros, Doxat and Co. ..2 

.-H. Schwartze and Co. ..,.2 
Buxton, Ronald and Co..3 

.. Windeler and Co. ........2 «- 


. 3 o 
..C. Balm @ Co. ........ 3 
Willans and Overbury ....2 
.-H. Irwell and Co. ........ 5 


THE LEATHER TRADE. 


The leather market continues quiet. Buyers are anticipating that 
values will be more favourable, and business is consequently 
deferred. The position, however, is strong, as stocks have 
accumulated materially, and quotations for most descriptions are 
extremely firmly held. The imports of foreign and colonial 
leather are rather smaller again, and, in consequence, stocks here 
are not being pushed forward. Basils are in more plentiful supply. 


FOREIGN AND COLONIAL PRODUCE MARKET. 

For Reports of To-Day’s Business and Public Sales see “ Postscript » 
Mincing Lane, March 22. 

SUGAR.—This market moved on fairly steady lines during the 
week, though no great volume of business resulted, demand on 
consumptive account being measured by wants of pressing necessity. 
Continued large Cuban receipts caused some weakness on Tuesday 
last, which, however, was soon dispelled on continental firmness. 
Raw kinds steady. To refiners, firsts, basis 88 per cent., sold, 
gs 34d to gs 6d, c.f. and i.; and seconds, basis 75 per cent., 
7s 104d to 7s 113d, f.0.b. Total visible supply amounts to about 
3,739,000 tons, as compared with 3,891,000 tons at corresponding 
period last year. 

Home ReFinrp.—Cubes are in fair request, and Tate’s No. 1 
sold, 19s 1d, with No. 2, 18s 14d. Of pieces, yellow range from 
12s 6d to 13s 6d, and white, 13s 9d to 15s. Fine granulated, 
17s 73d, and standard ditto, 17s 14d. Lyle’s No, 1 granulated, 
17s 6d; No. 2, 16s 6d; yellow crystals, 15s 74d to 15s 1o0}d. 

ForgiGNn REFINED.—Only a small business resulted on about 
former terms. W.S.R., prompt, 13s 14d; S. and T., 12s 104d; 
Meyer’s, 12s 83d; F.M.S., 12s 6d; C.Z.R.. 128 od; R.A.V., 
12s 9d; A.S.P., 12s 9d; and Say’s, 12s 74d, f.o.b., Hamburg. 
Lebaudy’s fine granulated, 11s rod, f.o.b.; No. 3 French crystals, 
ros 9#d, c.f. and i., for prompt shipment. German granulated was 
taken quietly, but at steady prices. First brands, ready delivery, 
sold, tos 83d. to 10s 9d; March-April, 10s 83d to 1os 9d; May- 
‘August, ros 114d to 11s, f.o.b. 

BEET firmer, and a fair business resulted during the week. 
March done gs 13d to 9s 1tgd; May, 98 ofd'to 93 24d; August, 
gs 3d to gs 44d; and October-December, 9s 1d to gs 14d, f.o.b., 
Hamburg. 
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CANE-GROWN.—In auction grocery crystallised passed off quietly. 
321 bags Demerara partly sold, good yellow, 16s 74d. 96 bags St 
Kitt's, 16s. 830 bags Surinam, good to fine pale, 16s 3d to 16s 9d. 
624 mats Mauritius: orange, t6s 6d to r6s 9d; pinky, 16s. 300 
aaa sean and 328 bags St Domingo retired, also 560 bags mus- 
covado Jamaica ; 400 barrrels ditto, few sold at 13s 3d. Privately, 
3,400 bags Trinidad crystallised sold, 15s; and 1,000 bags 
Demerara, at 16s 43d to 17s 13d; and 350 packages Jamaica 
muscovado, 12s 9d to 15s 9d. 

Imports and deliveries of sugar into London since January rst 
to 16th inst., with stock at latter date :— 

1907. 1906. 1905. 1904. 
Tons. Tons. 


Tons. Tons. 
41,220 39,990 34,460 33,560 
35,890 33,020 35,060 38,790 
23,790 .. 22,570 24,500 28,660 
72,090 .. 79.300 90,000 84,290 
8/3 11/ 7.6 
Java afloat @eeeeeoeese 0,6 se 


7/6 
F 9/9 156 «2 «3696 
Beet, 88 %,f.o.b. .. 935 -. 8/6% 14/3 .. 85} 
RUM steady, but generally quiet. 
GLUCOSE quiet, but held steadily. English crystal liquid quoted 
ros 6d, and American, ros 6d. 


COFFEE.—Liberal supplies were offered at public sale this week, 
and a moderate demand prevailed at about recent rates. Of East 
India, Mysore bold found buyers, at 64s to 96s; medium, 56sto 76s; 
smalls, 48s to 61s ; peaberry, 80s to 103s 6d. Coorg : bold, 72s to 76s; 
medium, 548 6d to 60s; smalls, 49s; peaberry, 60s 6d to 68s. 
Naidoobatum: bold, 69s to roos. Ceylon: bold, rors to 106s; medium, 
gts; smalls, 52s; peaberry, 82s. Colombian: fair bold, 50s 6d to 
548 6d; bold dull mottled greyish, 563 6d; damaged tair dull 
greyish, 47s. The future delivery market has been quiet, but 
generally steady. Santos, May, sold, 303 3d to 30s 44d; September, 
318 3d, 31s, and 31s; December, 31s 6d,31s 3d, and 31s 6d per cwt. 

Imports and deliveries of coffee into London since January Ist 
to 16th inst., with stock at latter date:— . 


1907. 
Imported 73,980 
Delivered, home “nee ‘ 
export .. 
a 


Im Ec ccemeeee 
Delivered .....0..06 
ance dla ea ineae 
Stock U.K. eeeeoeeee 
Cane jaggery..per cwt 


ee 


1905. 
Tons. 
10,420 
3,540 
8,490 
33,530 


1904. 

Tons, 
10.010 
3,500 
060 


5 
33 860 


3,210 
4,480 
15,580 


Santos COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


Mar. 16. Mar. 18. Mar. 19. Mar. 20. Mar. 21. | Mar. 22. 


1 0 [20 30| 2 30/10 30) 2 30/10 30| 230 | 230 10 30/2 30 
p.m. . . | p.m. ‘a.m. |p.m. 


1 


Fg 


4 
74/30 104 
l 0/31 031 14 
43/31 44/31 43/31 4351 44 


Contracts for 22,750 bags Santos coffee registered during the week. 


COCOA.—At public sale fair supplies were brought forward, and 
experienced a generally good demand, Ceylon, Grenada, and 
other similar descriptions being 1s to 2s dearer. 2,886 bags 
Ceylon chiefly sold : fair to good bold red, 77s to 83s; ordinary, 755 | 
to 76s ; lean small, 71s to 74s; ordinary to good native, 67s to 76s ; 
333 bags Trinidad, few realised 88s 6d for good, 2,211 bags 
Grenada : fine, 813 6d to 83s 6d ; good red, 79s 6d to Sos 6d ; dark, 775 
to 79s; pale, 75s 6d to 76s 6d. 331 bags St Lucia: fine, 82s 6d to 
83s 6d; fair to good, 78s to 82s; ordinary pale, 76s to 76s 6d. 46 
bags St Vincent: dark red, 79s; crdinary, pale 76s 6d. 109 bags 
Dominica : red, 78s to 79s; palish, 77s; ordinary, pale, 76s. 27 bags 
Jamaica, 7 bags sold at 80s. 245 bags Java: mostly sold, ordinary, 
72s 6d to 75s; pickings, &c., 60s to 68s. 3 bags Surinam, 80s. 55 
bags West Coast African, 25 bags Samana, and 243 bags Venezue- 
lan bought in. Privately roo bags African sold, 78s, and 500 bags 
Guayaquil-Cara uez, &c., 878 to 89s od. 

TEA.—Public ies of Indian amounted to 36,700 packages, and 
experienced fair biddings. Common and medium grades were 
rather irregular, but good to fine teas sold steadily. Common t? , 
good pekoe sold, 73d to 114d; fine, 1s to rs 13d; broken, 7}d to 
113d ; fine, 1s to 1s 34d ; extra, 1s 73d ; orange pekoe, 7jd to 1s ofd; 
fine and extra fine, 1s 1d to 1s 104d ; broken orange, 73d to 1s 144; 
fine and extra fine, 1s 3d to 2s ; pekoe souchong, 6d to rs. Ceylon 
sales amounted to 23,600 packages, and met with fair competition, 
prices, however, being barely steady, excepting for fine qualities. 
Pekoe, common to good, sold, 73d to 11d; broken ditto, 74d to 
113d; pekoe souchong, 7d to 8d; orange pekoe, 7}d to r1}d; fine, 
1s 24d; broken orange, 8d to 1s ofd per Ib. 483 packages China | 
were catalogued, and only a few sold, Oolongs, at 9d to ic4d. | 
Generally steady values were obtained for the 3,100 packages Java 
offered. Pekoe went at 63d to 8d; broken, 6;d to 8d; pekce | 
souchong, 63d to 73d; orange, 74d to 114d, broken orange, 7}d to | 
1sojd, 1,238 packages China green mostly found buyers: gun- | 
powder, 54d to 1s 23d; Sow-mee, 64d to 1s 5d ; Foong-mee, 7}U to 
103d ; and young Hyson, 4d to 8d per Ib. 

RICE remains very firm, shippers offering reservedly. 3,070 tons 
No. 3 cleaned, April, sold, 9s rod, c. f. and i., Alexandria onlv. 
Meal steady, and 12,000 tons Saigon, April-June, changed hands 
at 81s, c. t. and i., delivered weight terms, Liverp3ol. 

TAPIOCA demand remains very quiet, while, in auction, 435 bags 
flake were brought forward and withdrawn. 
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S8AGO.—158 bags large catalogued failed to elicit support. | 

ARROWROOT.-—Of 387 barrels St Vincent a few found buyers at | 
2gd per Ib. 

BLACK PEPPER.—A moderate business was effected during the 
week, and prices ruled steady. Fair Singapore, on spot, sold, 4§d | 
to to 5d, and April-June shipment, 43d, c. f, andi. terms. At public 

sale, 80 bags Singapore were offered and sold, 48d per Ib. 

WHITE PEPPER was held for full values. Fair Singapore, on | 
spot, 7d, with business to arrive, April-June, at 63d,c. f. and i. 
terms. 5 bags Singapore and 75 bags Muntok were offered, and | 
bought in. 

CLOVES, after further advancing, became quieter. Zanzibar, | 
March-May, sold, 8 Sted to 8gd ; June-August, 84d to 8 /gd; and to, 
arrive, September- ovember, at 643d to 63d. 

PIMENTO quiet, no supplies being brought to auction. 

CHILLIES.—55 bales Mombassa, without reserve, sold, 16s, and» 
60 bales Zanzibar, ditto, at 16s to 16s 6d. ° i 
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| stimulating character. Native first marks, February-March, sold 


: April 





Commercial Times.—Wleeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 





























NUTMEGS.—115 packages West India sold: 64’s, 1s 1d; 82’s to 
93's, 7d to 10d; rro’s, 6d to 64d. 12 packages Eastern, few sold, 
| defective, 6d per Ib. 

MACE.—11 packages West India sold, rs 5d to 1s 11d per Ib. 

GINGER moves off quietly. At public sale, only 275 packages 
were Offered, and all bought in. No Jamaica catalogued 

JUTE.—A moderate business was concluded this week, and 
values advanced sharply, while Calcutta cables proved of a 


26 to £26 7s 6d ; Daisee No. 2, spot, Dundee, £24 5s; 
red H.B., afloat, £23 15s; Dacca tops, spot, London, £28; Bimli- 
patam, afloat, {20 10s; and new crop, native first marks, ‘August, 
at £28; and September 15th at £27, c.f. and i. 

HEMP.— Manila qualities further declined sharply in the early 
part of the week, owing to selling pressure and continued liberal 


(Continued on page 539.) 


| £25 I {ao 128 6d; ditto, March, £25 15s to £26 7s 6d; March- 
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CORPORATION BONDS.—Con. | FOREIGN STOCKS, &c.—Con. RAILWAYS.—Con. 
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(Continued from page 535.) 
receipts, but later a steadier tone set in, Fair current, March- 
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£38; superior seconds ditto, £37; fair seconds, May- 
uly, £35; good brown, January-March, £34 up to £35; ditto 
TxckeApril, £35 58; March-May, £35; April-June, £35 10s; 
seconds, dock, £36 10s ; and fair seconds, April-June, at £36. 
ew Zealand declined at first, but improved on better buying. 
Good fair April sold, £36; fair January-March, £33; March-April, 
£33; and April-June, £33 10s, £33, £33 58, c.f. and i. 
SHELLAC.—Only a small business was concluded in spot lots on 
the basis of 213s for fair T.N. standard; A.C. garnet, 200s, and 
G.A.L., 187s 6d. For future delivery, T.N. May, sold, 213s to 
214s 6d, and August, 212s to214s 6d. Gambier remains in slow 
request. March-May, sold, 17s 44d, c. f. and i., delivered weight 
terms, London or Continent. 
INDIA-RUBBER quiet. Fine hard Para, on spot, 5s odd. 
QUININE slow. B. and S., &c., on spot, 83d per ounce. 
BARK.—Only a small supply, consisting of druggists’ quality, all 
Unit value nomi- 


April, sold 


found buyers at public sale on Tuesday last. 
nally 14d. 
- INDIGO.—At public sale on Monday 120 serons Guatemala were 
offered, and all soid at 1d to 2d per Ib advance on previous sales. 
ISINGLASS.—Fair supplies in auction met a slow demand at 
lower rates. Para, lump, fair yellow and reddish, 2s 2d to 2s 3d; 
honeycomb, fair, 1s 1d to 1s7d. West Indian, lump, fair yellow, 
1s 10d to 1s 11d. Bombay, Karachi leaf, fair yellow, 2s 9d to 
2s 11d; tongue, Penang character, dark mixed, 1s 8d to 1s 10d ; 
Penang leaf, fair to good yellow, 3s 11d to 4s 5d; tongue, fair red 
and yellow, 3s 2d to 3s 3d; good yellow, 3s 6d. Saigon, long leaf, 
good yellow, 5s 4d to 5s 5d; fair yellow, 5s; circular leaf, fair 
stout red and yellow, 3s 11d per lb. 
GUM.—Animi dearer at public sale. Fine sold, £18 2s 6d to 
18 128 63; strong red, {12 7s 6d; bean and pea, £7 to £13. 
pal full up to rather dearer. Good pale scraped, 70s. Bold 
Damar sold, 82s 6d. Kowrie mostly withdrawn. 
METAL8.—Copper irregular. Opening dearer at the week’s 
commencement, values declined on influential selling, market being 
active. Spot standard settled down at £106 15s, three months at 
£108. Realisations on Tuesday resulted in a further downward 
movement, with these dates closing at {105 15s and {£106 15s 
tively, but rallying by the middle of the week to £106 Ios, 
aaah, £107 ros forward. Thursday’s tendency further improved 
(though the final rates were slightly below the best points), and as 
business left off cash warrants were fixed at £107, three months 
{108 7s 6d. American cable advices still denote maintenance. 
Lake Superior nominal, at £120 to £122, c.i.f., London or Liver- 
pool. Tin closed on Monday at £190 1cs cash, £188 forward, 
and tendency extremely erratic until Wednesday, occasioned by 
depression and a substantial reduction in Eastern quotations, 
while, with heavy forward offers, values broke away, spot Straits 
at the mid-weekly first session fluctuating down to £184 Ios, three 
182, but strong buying led to an improvement later, with 
£186 and £183 15s finally established. These dates reached £188 
and £186 by Thursday’s closing movements. Mount Bischoff, 
£ 188 5s to £188 15s. Lead steadier. English, £20 to £20 2s 6d; 
oreign, March, £19 17s 6d; forward, £19 15s to {19 16s 3d. 
Ordinary brands, £26 5s to £26 1os per ton. Iron 


months to 


Spelter quiet. 
irregular. 
TALLOW.—The market was without much change during the 
week, At Wednesday's auctions 815 casks were offered, and 386 
casks sold, at generally late rates. Australian: fine, 40s; fair 
to good, 37s 6d to 38s 9d; dark to dull, 35s 3d to 36s; hard, 
38s od. Beef: sweet, 37s 6d; fine 37s 3d; fair to good, 36s 3d to 
36s 6d; dark to dull, 34s 6d to 35s 6d. Market letter unaltered. 
Town tallow, 37s 3d, and melted stuff, 25s 6d per cwt. 
OILS.—Linseed quiet, and prices tended somewhat easier. Spot, 
in pipes, i 12s 64; barrels, £22 15s; and up to December, 
£22 15s. Hull: naked, spot, £20 12s 6d; March-April, £2015s. The 
Stock in public warehouses in London on March 16th 895 tons. 
Rape firm. Brown naked, spot, £31; March-April, £30 10s; May- 
August, £27 10s; September-December, £26 10s. Refined casks, 
spot, £32 15s. Jamba, £30, spot. Ravison, spot, aa tos. Cotton 
dearer. Crude, spot, £25 5s; refined, spot, £26 ros to £28, 
according to make and package. Hull: refined, spot, naked, 
£24 15s; crude, spot, £23 10s. Cocoanut: Ceylon, spot, £42 10s; 
January-March, £41 17s 6d; February-April, £41 10s; March- 
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In accordance with the resolution for this 
urpose, passed at a meeting of the holders of 
; med Corporation First Mortgage Six per cent. 
Debenture Bonds of March 12th, 1896, the HALF. 
ou eee haere a 1st, a ee 
AID at the rate o per cent. per annum, 
after April 2nd, at Messrs Robarts, Lubbock and 
Co., 15 Lombard street, London, E.C., and in 
further accordance with such resolution there will 
be paid at. the same time, to the holders of the 
Coupons, the Additional Interest of £2. per cent., 
set aside and appropriated for this p se, as 
mentioned in the report of the Board of Directors, 


house of 


and two o’clock. 
The Cou 
clear days 


nted to the general meeting of Stockholders of 1 ailicsiine*trk a 
December 20th, 1906, making | Five Lerrer Groups. 457 with at least two letters difference, check letter 
with the malt-yourly payment of £2 total payment | DICTIONARY WORDS: All the various selections 8G, w remain in fall force as before 


£4 per cent. 
,Coupons must be left three clear days for 
“xamination, and listed upon special forms. 
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| lower. Cleveland, 54s, cash ; 54s 44d, month. 
LONDON MEAT MARKET. 
seated, (cman » 
a 8 
Inferior beet.......eccccccccceee 2 10} Prime mutton ..........ceceeess 6 6 
ie: cecece ccccccce eve 8 | Inferior lamb ..........eseeeee. 510 
Prime ditto ...ccccoriccccccccce 4 6| Middling ditto ......cceccccceee- 5 8 
Inferior MUttON .......ccccccece 4 10} First ditto .......,cccccccccceces 7 8 
Middling ditto..... @eeeeeeeeeses 5 8 Veal, First.....-..cccccccccccce: . 
LONDON POTATO MARKET. 
Per Cwt. Per Cwt. 
Bedford up-to-date...... 3s 6d to 4s Od | Dumbars .........0.ccee 58 
Belgian Rounds (per bag).. 3s 3d Blacklands ...........0.. 3s 64 to 3s Sd 


| PROVINCE OF SAN PAULO (BRAZIL) 
THE PERUVIAN CORPORATION | “"PIVE PER CENT. STERLING LOAN 
OF 1888 FOR £787,500. 


The HALF-YEARLY INTEREST due April lst 
next on the above Bonds will be PAID on the 
following and any succeeding day, at the Counting- 
Messrs J. Henry Schrider & Co., 1 
Leadenhall street, between the hours of eleven 


s must be tof for + eam three 
fore applying for paymen 
London, March 18th, 1907. 


WHITELAW’S TELEGRAPH CYPHERS. 


ArtiFiciaL Worps: (With at least two 
letters difference). 





of 
and have been included in the New Berne Official 
Ezplanatory Prefaces and ome On 
Wairtktaw’s TerzeraPH CrPHER OFFice, street, £.C;;; Sporriswoopa 
church E.C.: Lonemans, Gezen & Co;;0l, Fifth Avenue, New York 
Manchester; James Mactegoss & Sons, Glasgow. 








ee 


549 


May, £40 178 6d to £41 28 6d; May-July, £40 15s. Cochin, spot, 
£47; March April, £44 10s; March-May, £44, c.i.f. Palm: Lagos, 
spot, £35. Olive, nominal. 

TURPENTINE firm. American spirit, on spot, sellers, at 51s od; 
April, 52s 3d; July-December, 47s 3d. Stocks at public wharves | 
week ending March 23rd—American, 12.505 barrels, against 
20,398 barrels ; French, 1,106 barrels, against 728 barrels in 1906; |} 
landing, 1,763, against 1,790 barrels; on passage, 51,111 barrels, 
against 1,000 barrels; total visible London supply, 20,485 barrels, 
against 23,916 barrels. Deliveries during the above period, 1,146 
barrels, against 1,705 barrels. Deliveries since January rst, 14,744 
barrels, against 16,849 barrels at same time last year. 

ROSIN steady. Common strained, on spot, 11s; and to arrive, 
Tos od per cwt. 

Sao sth: Gas Irenen, Seaman 63d to 6gd; water-white, 
7id to 7Zd; and Russian, to gallon, on spot. 

LINSEED.—A firm dite Saved eke market during the week, 
and a fair amount of business transpired. London: Calcutta, 
spot, 42s 6d; March, 42s 6d; April-June, 42s 9d; La Plata, 
March-April, 41s 6d. Hull: La Plata, spot, 41s 6d; March- 
April, 41s 6d. To the Continent: Calcutta, April-June, 43s; 
Bombay, March-May, 45s. Quantity afloat from the East Indies, |f 
including cable advices, 348,000 qrs, against 170,000 in 1906, and |f 
392,000 in 1905. 

RAPESEED dull and lower. Brown Cawnpore, March-April, old 
terms, 45s; brown Calcutta, March-May, old terms, 43s; yellow 
Cawnpore, March-May, 49s; yellow Guzerat, ditto, 493 9d; 
Ferozepore, February-March, old terms, 46s 6d. Quantity afloat 
from the East Indies, per last advices, 11,000 quarters, against 
12,000 quarters in 1906, and 14,000 quarters in 1905. 

COTTONSEED firmly held. London Egyptian, spot, £7 6s 9d; 
March, £7 10s; April-May, £7 12s 6d. Hull, spot, £7 6s 3d; 
March, £7 8s 9d; April, £7 10s per ton. Imported into London 
since January 1st 26,990 tons, against 21,790 tons in 1906, and 
15,880 tons in 1905. 






































POSTSCRIPT Friday Evening. 

SUGAR.—Home refined firm. Tate’s granulated and Lyle’s 
white goods raised 14d per cwt. Cane sales realised steady rates. 
3,817 bags Trinidad crystallised, partly sold, 16s 6d to 17s 3d; 
brownish, 15s. 617 bags Barbadoes went at 16s 6d to 17s 3d. 
1,041 bags Demerara and 300 bags Jamaica withdrawn, also 1,130 
bags muscovado Barbadoes and 219 bags Jamaica syrups. 560 
bags Demerara syrups, few sold, strong grainy, 12s 3d to 12s 6d. 
887 bags Trinidad syrups, yellow sold, 12s 3d to 13s. Continental 
granulated firm and in good demand. R.A.V., ready, sold, 
ros 104d; Hausa, tos 93d. First marks, March, sellers, ros 93d ; 
April, tos 10d; May-August, sellers, 11s 03d, f.0.b. Beet com- 
menced firm, but became weaker. May sold, 9s 23d, 9s 3}d, and 
gs 23d; August, 9s 49d, 9s 53d, and 9s 43d; October-December, 
gs 14d to 9s 13d ; and December, gs 13d, f.o.b., Hamburg. 

COFFEE.—A moderate quantity offered ruled steady for fine 
grades. Vera Paz: fine bold hard grey, 99s 6d to 102s 6d; fine 
greenish, 82s 6d to 92s 6d. Costa Rica: fair to good bold, 61s to 
67s. Futures dull. May, sold, 30s 3d ; and December, 31s 3d. 

JUTE steady, quiet. March-April, firsts, sellers, £26 7s 6d; 
Balchand M. No. 3, spot, Hamburg, sold, £24, c. f. and i. 

HEMP.—Manila easier. F. C., March-May, sold, £38; G. S., 
April-June, £36 5s; F.S., £35 15s; aud G. B., £35 5s. New 
Zealand : fair, April-June, £33, sellers. 

METALS.—Tin, on first ’change, ruled rather easier, and at after- 
noon session further declined sharply on selling pressure. Straits, 
cash, closed at £186, and three months, prompt, 4184. Copper, 
at early ‘change, quieter, and easier forward, and at afternoon 
session further declined on realisations. Standard, spot, closed 
£106, and three months, prompt, £107 5s. Lead easier. English, 
£19 178 6d to £20; foreign, March-April, sold, £19 13s 9d. Spelter 
steady. Ordinary brands, March-April, £26 5s to £26 10s. Iron 


Second Edition. Limp Cloth Covers. 2s. 
WRIGHT'S “YIELD TABLES.” 


Giving at a Glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent. 


ee 160 millions extra words. 
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THE STOCK EXCHANGE. 


NOTICE. 

No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange 
or under the control of the Committe, 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the of England 
or obtained on application to 

WARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange. 
Committee Room, The Stock Exchange, 
London, E.C. 


THE ECONOMIST. 


IMPERIAL JAPANESEGOVERNMENT 


SIX PER CENT. STERLING LOAN of 1904 
(First and Second Series) for £22,000,000. 


Notice is hereby given that the COUPONS, due 
5th April next, of the above LOAN will be PAID on 
and after that day between the hours of 11 and 3 
(Saturdays excepted), by the Yokohama Specie 
Bank, Limited, at 120 Bishopsgate street Within, 
E.C., where lists may be obtained, and coupons 
must be left three clear days for examination prior 
to their payment.—For the Yokohama Specie Bank, 


Limited, 
T, 8S. NISHIMAKI, Manager. 
120 Bhaauaeete street Within, London, E.C. 
arch 907. 


ee 


[March 23, 190 


THE VENEZUELA CENTRAL RAIL- 
WAY COMPANY, LIMITED, SIX 
PER CENT. DEBENTURES. 


The COUPON due on the lst April next will be 
PAID on the 2nd April and after that date, at 
Messrs Robarts, Lubbock & Co., 15 Lombard street, 
London, E.C., where lists may be obtained. The 
Coupons must be left with the Bankers (between 
the hours of 11 and 2 o’clock, Saturdays excepted) 
three clear days for examination.—By Order, 


WILLIAM CHAPLIN, Secretary, 


130 Dashwood House, London, E.C. 
22nd March, 1907. 


ABRIDGED REPORT OF THE DIRECTORS OF THE 
DRESDNER BAN E&. 
DRESDEN. BERLIN. LONDON. FRANKFORT. HAMBURG. BREMEN. NUREMBERG. FUERTH. 
HANOVER. BUCKEBURG. DETMOLD. MANNHEIM. CHEMNITZ. LUBECK. ALTONA. ZWICKAQU, 
PLAUEN. EMDEN. MUNICH. AUGSBURG. FREIBURG i/Br. HEIDELBERG. BAUTZEN. GREIZ. MEISSEN, 


To be presented to the Shareholders at thetr Thirty-fourth Ordinary General Meeting, to be held at the Offices in Dresden, on the 30th March, 1907. 


CAPITAL FULLY PAID - Marks 180,000,000 (29,000,000). 


‘We beg to report that out of the profits for the year ending 3lst December, 
1906, we recommend a dividend of 84%, being at the same rate as for 1905. 
The gross profits shown do not include the revenue derived from the account 
“ Investments in other Banks” for the year 1906, which will be credited in the 
accounts for 1907. 
— turnover amounts to M.58,600,888,631.10, as against M.53,211,002,401.75 in 


In the course of the year under review we opened a branch at Augsburg, by 
taking over the old-established banking house of Mr Paul von Stetten, while 
sub-branches were opened at Freiburg i/Br., Heidelberg, Bautzen, Greiz, and 
Meissen. The number of local branches at Berlin and suburbs has been in- 
creased by ten to a total of twenty-nine. Asit is our practice to at once write off 
the entire installation expenses in connection with such extensions, the sum set 
aside for this P in 1906 has reached the rather large figure of M.610,531.40. 

As regards the foreign banks in which we are interested, we beg to report 
that the Deutsche Orientbank opened new branches at Cairo and Brussa, and 
that the Deutsch-Siidamerikanische Bank commenced business about the 
middle of the year. Both banks have already found a profitable field for their 
activity, and are developing satisfactorily. - 

The apprehensions, which found expression in several quarters at the begin- 
ing of the year as regards the economic conditions anticipated in the year 1905, 
have not materialised. After the satisfactory conclusion of the Algeciras Con- 
ference, the clouds which had gathered on the political horizon were dispersed, 
and confidence in the preservation of peace among the Great Powers strongly 
reasserted itself. .Calmer views were also taken as regards the situation in our 
great neighbouring empire, Russia, to which we are bound by economic ties of 
great importance. 

The demand of consumers in all civilised countries has seen such a vast and 
continued increase that no difficulties were met by the industries of Europe and 
America of finding a market for their production, enhanced as this production 
has been by years of continued remarkable —=. 

In these circumstances the export trade of Germany has shown no signs of 
diminution, and the prediction of experts, expressed before the new tariff came 
into operation, that the important increase which then took place in both 
imports and exports of goods subject to the higher duties would prove harmful 
to German fo! trade hs not been borne out by facts. 

As simultaneously the internal demand has shown an‘extremely favourable 
development, the purchasing power of agriculture, aided by satisfactory crops 
and higher prices, and that of the working classes consequent‘upon higher 
wages being materially strengthened, nearly all branches of trade and industry 
received large benefits by the commercial activity. Notwithstanding its large 
increase, production suffered a limitation, not by the volume of the demand 
but by a shortness of labour, and by the fact that the facilities for transport 
failed to keep pace with requirements. 

Turning to another page of the year’s history we have to refer to the 
unwelcome rise in the rates of interest for loans, not ‘only in Germany, but on 
all international money markets, the only exception being France, which 
however owes the advantage of cheaper money chiefly to the less pronounced 
activity of its industries. d 

In y the large earnings of industries were in a measure absorbed by 
| monetary a in connection with extension of factories and the 

larger demands for working capital. The importation of raw material made 
important claims on the money market, partly as regards the increased 
quantities of imported, but principally owing to the higher prices ruling 
for such staples as copper, zinc, cotton, eétc., especially as an increasing 
percentage of the same was needed, not for purposes of exports, but for the 
satisfaction of domestic requirements. In order to show the importance of 
the figures involved in these operations we may refer to official statistics 
showing already in the year 1905 an excess of imports over exports of 1,397 
million Marks (without counting the precious metals), which excess in the 
ms 1906 has grown to 1,725 million Marks, or an increase of 328 million Marks. 

en again there were the continuous demands on the European money 
markets by the credit requirements of the United States, while as regards 
Germany particular, large sums had to be remitted by the German Fire 
Insurance Companies in satisfaction of claims consequent upon the San 
Francisco catastrophe. 

A number of adverse factors contributed to accentuate the tension in our 
money market, which it will be the task of our legislative and administrative 
authoritives to remedy. We refer in the first place to the technical imperfec- 
tions of our monetary customs, which, owing to the inadequate use of cheques, 
and the greater concentration of payments at the end of each quarter than is 
usual in other countries, necessitates an excessive displacement of currency. 
Secondly, to the increased borrowing on the part of State and Municipal bodies 
— is in inverse ratio to the decreasing demand of investors for internal 

A tendency on the part of Municipal bodies is gaining ground to extend their 
activity to fields which formerly were left to private enterprise, and this 
is calculated gradually to overburden the market for investment securities, to 
such an extent, as to prejudice its power of absorption of German State Loans. 

Thirdly, we would mention the unfortunate consequences of our fault 
Bourse laws. The effect of having “ outlawed ’”’ meceeee at home, in 
of lessening the speculative ities of the public, has been rather to force 
them into more hazardous abroad. 

The private discount rate on the Berlin Bourse has averaged 4.0433 %, as 
against 2.8445 % in 1905, and 3.137 % in 1904. The rate of interest of the 
Im Fe ee eT ar enn 3S 2 a Be, co 

in 1904. The rate was changed in the course of the year six e8, 


RESERVE FUND - Marks 51,500,000 (£2,575,000), 


enjoyed a large measure of activity. In a growing degree our services were 
called upon for the financing of our domestic and foreign trade, chiefly the 
latter, to which our ney established offices of the Deutsche Orientbank and 
Deutsch-Siidamerikanische Bank contributed, and the considerable increase of 
our Acceptance Account is due to these causes. The fact that nevertheless the 
yield of Commission Account shows but a com tively moderate increase ig 
explained partly by there having accrued to us last year an exceptionally large 
revenue in the shape of commission from some 8) transactions, amounting 
to 1} million Marks, and partly by a falling off in the returns of our stock and 
general commission business, this being the only account in respect of which 
the turnover has declined compared with the previous year. 

In view of the general increase of our businees, and having special regard to 
the growth of debtors in Current Account, Acceptance Account, and invest- 
ment in other banks, we deemed it expedient towards the end of the year to 
increase our share capital by the issue of Marks 20,000,C00—the new shares 
ca dividend from lst January, 1907—thus raising our capital to 
Marks 180,000,000. The new shares were offered to the old shareholders by a 
syndicate, formed for this purpose, at 142%. The financial operation involved 
in this issue leaves a surplus of Marks 7,300,000, which has been placed to 
Reserve Fund 4, raising this (the ordin reserve) to Marks 41,800,000. The 
Reserve Fund B stood cn 3lst December, 1906, at Marks 8,350,000, and we 
recommend appropriating to it the sum of Marks 1,350,000 out of last year’s 
earnings, raising this fund to Marks 9,700,000. Our total Reserves will then 
stand at Marks 51,500,000, being 28.61% of our Share Capital. For the same 
reasons as set out on our owa behalf, our friends the A. Schaaffhausen’scher 
Bankverein have increased their share capital by a like amount of 
Marks 20,000,000. - 

The year under review was less favourable for stock and syndicate business, 
the general situation making it advisable to observe caution in entering into 
fresh engagements. The profit shown on these accounts is therefore materially 
less than in 1905, and is mainly accounted for by the realisation of old holdings. 

Dresden, March, 1907. ,, 

E. GUTMANN. ARNSTADT. G. KLEMPERER. DALCHOW. MUELLER. 
L. VON STEIGER. NATHAN. SCHUSTER. 


The full Report (in German) may be obtained on application at the London 
Office, No. 65 Old Broad street, E.C. 


BALANCE SHEET, December Sist, 1906. 20 Marks=£1. 
Da. LIABILITIES, £ 

To Share Capital os és is 
Reserve Fund 4... on ae 


me es oe o + ee 
Current Accounts and poate ar ee ee 
Acceptances against Credits and Securities .. 
sides Guarantees for a/c of third parties 
Dividends Unpaid .. ee “0 
Pension Funds jus ee és 
Adjustment of Branches .. ot 
Profit .. we os se . 


* £1,513,801 


eee 


Cr. ASSETS. 
By Sepa on new Capital Issue due. . 


Bills Receivable... ad ae ke ee 
Cash Ba!‘ances with other Banks and Bankers 
Loans .. os ee oa oa hs ‘ 
Investments in other Banks on be ate ee on sts 
Government Securities, Railway and other Bonds and Shares.. 
Current Accounts .. se ed 
of which covered se a he nie 
besides Guarantees for a/c of third parties 
Syndicates .. oe es éa ee 
Bank Premises ee 6a ne 
Pension Funds’ Securities es 


. ts te 14,970,444 
-. — £1,513,801 


Dr. PROFIT AND LOSS ACCOUNT. 
To Current Expenses .. on oe a . 
Taxes .. mv a or % Se ee 
Amount written off Furniture, Fittings, &c. .. 
== written = eens ana i és <s ps ie 
ausen’scher Bankverein’s Share in the profit of our 

ua Branch ee on ee 
toe oe ee oe 


Cr. 
By Balance from 19044 .. ee se ee eo os ee ° 
Profit Adjustment with A. Schaaffhausenscher Bankverein 
per contract .. ee ee ee 
Gross Profit, 1906 .. ee 


ee ee oe ee ee oe 


Dr. 

To Amount written off 
Reserve Fund B os we ee ee ee 
Directors oe ae 
Man 
G 


APPROPRIATION. 
Premises 


and Branch Manage rs eo Ne 
ties to Staff .. ee se ee 
Dividend of 84% to Shareticlders on £3,000,000 

o ers on 
Profit'and Loss New Account .. 


' Cr. ve 
By Amount in hand as per Profit and Loss Account 





